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NINETEEN SEVENTY-SIX wiU be another 
difficult year for the British people. But it 
can also mark the turning point in our post* 
v.ar economic history. It can be the year in 
which for the first time Britain enters the 
upturn of an international trade cycle with 
a proper balance between the mam compo- 
nents of demand, fully competitive in world 
markets, and prepared to reach the peak of 
recovery without overheating. 


in has recalled its amhas- 
(o Santiago indefinitely in 
st at the torture of Dr. 
t Cassidy, the 37-year-old 
h doctor, who returned to 
on yesterday alter being 
for 59 days by Chile police. 
• Government, which is to 
it evidence of Dr. Cassidy’s 
ieoce to the UN Human 
s- Commission, knew about 
irture soon after her arrest 
ivember 1. But the envoy’s 
was not announced until 
assidy’s arrival at Gatwick 
rt 

Cassidy spoke last night of 
of torture at the bands of 
Chile police, of being 
ed naked and tied down to 
, and of the many times she 
hi her life was in danger, 
uring the first night.” she 
”1 was tortured with 
oc shocks on three separate 
ins.” 


• EQUITIES were active. The 
FT 30-share index dosed 6.7 
up at 374.8. only 3 points off 


F.T. INDUSTRIAL 
375L ORDINARY INDEX 



JulAug Sep Oct Nov Dec 


the 1975 peak. The FT-Aetnaries 
All-Share index gained 1.6 per 
cent, to 157.80. 


Cassidy's arrest took place 
a gurtfight at a Catholic 
<ome in Santiago. She was 
?d of treating a Left-wing 
itionary. 

t night the Chilean em- 
in London denied the 
e allegations. 


• GILTS were again firm. 
There was brisk trade in the 
“ tap ” stock and fresh gains in 
shorts ranged to J. Mediums 
and longs closed with rises of 
up to i- The Government Securi- 
ties index rose 0.12 to 59.77. 


GOLD lost $i to $141. 


;ola: ‘Many 
vfrican dead’ 


• STERLING gained 10 points 
to S2.0240; its weighted depre- 
ciation narrowed to 30 (30.1) per 
cent. The dollar began firmly 
but declined later. 


Nineteen seventy-six can also be the year in 
which the prolonged decline in the relative 
performance of Britain's manufacturing 
industry is stemmed and reversed. Indeed 
progress on this front will greatly improve 
the chances of lasting success in meeting the 
cyclical problems. 

Whether success is in fact achieved in either 
of these fields will not depend on Government 
alone, hut also un both sides of industry and 
fin our financial institution*. The past twelve 
months show what can be achieved when all 
four of these partners start working together. 
Our external deficit has been only half that of 
1974. and since July the rate of inflation has 
fallen by well over half. In 1976 continued 
observance of the £6 limit on pay increases 
can bring our inflation down to single figures. 
Though as recovery gets under way we shall 
be hard put to it to continue reducing our 
external deficit at the same rate, we must 
aim at achieving balance on nur current 
account at full employment within the next 
three years or so. 

There are now multiplying signs that the 
recession may have bottomed out in Britain 
as in other industrial countries. In 1976 
we can expect some growth of output, 
accelerating towards the end of the year. 
But there will be a time lag of some months 
between the increase in output and the fall 
in unemployment. The degree of national 
unity so painfully achieved over the past 
twelve months could melt away if working 
people come to feel that society no longer 
attaches great importance to their right to 
work. No one will gain if the trade unions 
lose confidence in the British Government. 


the time lag between the recovery in output 
and in employmem. without . adopting 
measures which would increase our external 
deficit beyond the possibilities of financing 
it. or would set inflation roaring up again. 
Increased exports and import substitution 
are one road open to us. The other is the 
creation or new manufacturing capacity 
through more training and investment 
Although some of the new capital equipment 
will certainly have to he imported, increased 
investment is now so widely recognised tn 
be essential that the improvement m 
domestic and foreign confidence it generates 
will outweigh the immediate effect on the 
balance of payments. 


imports, whether unilateral nr negotiated, 
may enable it to survive the reco&iun. We 
have also acted directly on the labour mar- 
ket, particularly to help school-leavers escape 
the demoralisation of unemployment. 


In 1976 one of our mo-t /mporiant i3sfcs 
will be to ensure that our industry is able 
to meet the high levels uf demand we must 
expect both at home ana abroad in the 
following years without the overheating and 
bottlenecks which frustrated recovery m 
1973. Early action here will have a double 
value by reducing unemployment in ;he 
short run as well as providing new rapacity 
and new jobs For the future. 






The scope fur raising exports is steadily 
increasing. The effective depreciation of 
sterling over the last year means that nur 
exports are campctiliic in price, and the 
Government has recemly improved facilities 
for export credits. But there is still ronm 
for improvement m the quality*, availability 
and marketing of British exports, as any 
visitor abroad can testify. 


The Government will continue t»i provide all 
the money which van usefully be absorbed 
m officially sponsored training scheme*. But 
private employers should do far mure iT 
they are not once again to suffer I rum 
shortages of skilled manpower in 1977. 


Indeed those who believe that price is the 
critical element might reflect on the steady 
increase in Germany’s exports to‘ Britain over 
recent years when the Deutschemark has 
been steadily rising against sterling. We are 
unlikely to achieve a sustainable balance 
in our external acc.mnt unless we can 
regenerate our manufacturing industry as 
was agreed at Chequers in November. This 
is not just a matter of picking winners 
and slaughtering lame ducks, as some com- 
mentators pretended. It is necessary simul- 
taneously to halt the steady contraction of 
our manufacturing base and to improve its 
structure and performance without losing 
the confidence of either workers or employers 
— not a simple task. 


Similarly the Government has been helping 
to bring forward inve-tment wherever it is 
likely to reduce bottlenecks, as with th«- 
ferrous foundry industry and machine tools. 
But too many firms cling to the irrational 
tradition of investing only at the top of the 
cycle so that the new capacity is onstream 
only when the cycle has swung downwards. 


We must therefore do everything we can to 
accelerate recovery in Britain and to shorten 


That is why during ihc recession we have 
Taken emergency action tn preserve the pro- 
ductive capacity of the economy even though 
it cannot be Fully used at present. IF a 
firm has a viable fulure. the Temporary 
Employment Subsidy can enable it lo retain 
its workforce, and temporary controls on 


The time for investment is now. In the 
national interest we want to take the top off 
the next boom and use it to fill the trough 
of the present recession- We also want our 
maximum capacity in operation at the peak, 
and not after the peak is past. The interest 
of individual firms is the same. And the 
conditions are now ripe. Although profit- 
ability is low. it should improve in 1976. 
Company liquidity is much better than a 
year ago. partly as a result of my tax relief 
on stock appreciation. External funds Tor 
industrial investment are also generally 
available. A large and welcome infusion of 
new money was subscribed for Ordinary 
shares in 1975. The banks are ready to lend, 
as is the enlarged Finance for Industry'. 


In addition the Government has introduced 
its own scheme for accelerating investment 


Through finnminl help on .-penal ii-nns 
where n< criteria are met. This 
gives exceptionally i;ihhI value f«r money 
and 1 warn U io po a- far a- tin- traffic v. : ! i 
hear. As in 1 he ease of expuris. here i> a;i 
npportumiy for firm* l« tin gimil 'nr i hem- 
selves and for the economy ,i wlu*|.- 1 

a-k any manager who reads this article 
consider whether he knows nf any worse 
while investment project which njul.l he 
carried through faster if finance were 
available. 

! have stressed exports and lmrsimce.i in 
this message. These are the .-•cvier-. 'hn.ni ill 
which recovery rou-i come. Ii in in 
sectors Thai many of my readi-rs June the 
power to act themselves 

Meanwhile the Governiwm mu-r make Min* 
that there is room m the economy (or III * 
necessary increase in exports and inie-i- 
ment. That is why we have pM-n-ii 
ourselves lo prevent any significant increase 
in public expenditure programmes after ihn 
year, and lo ensure that the public seeinr 
borrowing requirement fails steadily a- a 
proportion of our national income. 

These are hard decisions for a Labour 
Government and for myself as Chancellor. 
But trade unions and employers alike agreed 
at Chequers that first priority must now go 
to the improvement of our manufacturing 
industry even at ihe expense of nur social 
objectives. The will to maintain this priority 
will depend critically on the readiness of 
those concerned lo take advantage of the 
opportunities it offers ihcm. I hope that in 
1976 readers or the Financial Times will 
give a vigorous and sustained response. 

DENIS HEALEY 


troops fighting on the 
■rn Angolan front have 
?d a serious defeat on 
African forces at Cela, it 
aimed officially in Luanda 


• WALL STREET was 5.98 
down at 850.68 near the dose. 


Prospects for the U.K. economy in 1976 on Page 10: the U.S. economy on Page 11: views of leading industrialists. Page G. 


v South African dead." 
rtiilc. South Africa recalled 
5. Ambassador for talks as 
pressure increased for an 
; nf the Angolan involve- 
Back page 


U.S. economic 
indicators index' 


on economies 


Days -lost by strikes- down 60% 


gains 0.4% 


ter Loyalists 
I conference 


’s Loyalist organisations 
stage’ a joint conference 
;how of strength to Wost- 
r before the Commons 
s the Convention Report 
.uary 12. At the same time 
lister Workers' Council. 
May, 1974. strike brought 
wnfall of the power-sharing 
. ive, are to lobby Labour 
bout the Report. 


• L'.S; INDEX nf leading 

economic indicators increased by 
an estimated 0.4 per cent., follow- 
ing two months of decline. Page 
4. Chancellor Helmut Schmidt 
predicted a decline in unemploy- 
ment in bis New Year message 
hut warned West Germans that 
full employmem would not be 
achieved in 1976. Page 5 


‘44,000 jobs must go’ 


BY ROY ROGER5, LABOUR CORRESPONDENT 


BY jOHN ELLIOTt, LABOUR EDITOR 


Ion officers 
ace charges 


• ENERGY consumption in 
Britain for October was 11.5 per 
cent, below 1974's level, accord- 
ing to Department of Industry 
figures. Deliveries of fuel oil fell 
29J2 per cent, due to cuts in con- 
sumption for electricity genera- 
tion. Page 4 


THE BRITISH Steel Corporation 
yesterday confirmed union 
leaders' worst fear about its 
future plans when it told them 
that it wants lo cut its workforce 
by about 44,000 in the next two 
years to help offset a mounting 
financial loss which it expects to 
be running at £S.4m. a week next 
month. 


cn prison officers from 
jgbam’s Winson Green jail 
face criminal charges fol- 
. allegations that the six 
igham pub bombers — now 
i life sentences— were 

up after their arrest. The 
: have been suspended on 
pay. Summonses allege 
bodily harm against the 
n. 


• PROPERTY companies were 
totally unable to reduce the 
£2.96hn. they owe to banks 
during the three months to mid- 
November. according to the 
Bank of England. They still hold 
more than 13 per cent, of total 
sterling advances by the bank- 
ing system. 


don siege, 
ib remands 


Tien who appeared on re- 
nt a South London court 
lay charged in connection 
le Bulcnnibe Street siege, 
emandeil in custody until 
> 7. Armed police sur- 
d rhe dock during the 
;. In the same court a 
-r»Jd chef was remanded 
ludy accused of bombing 
Mulligan's bar at Kilburn. 

London. He was also 
3 with three other men on 
mnspiracy charges. 


• SLATER Walker Securities’ 
offer to sell its 28 per cent, share 
slake in the Rockware Group Tor 
about £3m. to Pilkington 
Brothers was under urgent dis- 
cussion last night following 
objections from Rockware s 
chairman. Back Page 


In addition, the Corporation 
has officially increased the figure 
of £170m. which it wants To save 
oo costs in the coming year to 
£200m.. because it expects to 
have to bear some £26m. 
increased costs in the next three 
months. 

Against this background, the 
Corporation refused to back 
down on its package of econ- 
omies which is being strenuously 
opposed by the unions. It will 
start implementing the package 
next Sunday when it wilt begin 
eliminating expensive premium 
shift working. 

The Corporation also stressed 


that ail that would be needed 
for the 44.000 jobs to be elimin- 
ated from its 220.000 total would 
be for the unions tn agree that 
no steelworks should be allowed 
to replace workers who leave the 
industry daring the next two 
years. 

But the Corporation's negotia- 
tors. Jed by Mr. Boh ScboJey. 
chief executive — after being 
chided by union leaders that 
they were only the mouthpieces 
of “faceless men" on the Cor- 
poration's Board — did agree 
that tbeir economies package 
would be reviewed at a meeting 
Of the Board next Monday. 

With the unions offering 
nothing concrete enough on cost 
savings to satisfy the Corpora- 
tion. however. Mr. Scholey 
warned last night that be would 
have to scratch his head very 
hard to find any way of justify- 
ing the Board taking a softer 
approach. 

The two sides of the industry 


there fore 'seem set on a collision I 
course, with the unions warning, 
of “chaos" and Industrial action; 
when the package is iuiple-f 
raented. especially when guaran-- 
teed week pay arrangements are, 
stopped for workers with Jess, 
lhan five years service on Jan-, 
uary II. 


Warning, that the Corporation : 
should remove its package or| 
“face the consequences." the; 
industry’s leading union official.. 
Mr. Bill Sirs of the Iron and Steel : 
Trades Confederation, said that I 


THE NUMBER of working days 
lost through industrial disputes 
in the first 11 months of 1975 
was down by almost 60 per cent, 
nn the previous year and. ai 
5.Sni. was the lowest since 19SS. 

These statistics arc published 
to-day in the December issue of 
the Department of Eniplo>niem 
Gaczttc which also snows that the 
1974 strike Josses, which include 
the miners’ strike, pushed the 
U.K. up from eighth to fifth 
place in an international strikes’ 
league table covering 17 in- 
dustrial nations. 

Canada, Australia. Italy and 
the U.S., all lost more working 
days than the U.K. in 1974 with 
the most dramatic jump in strike 
losses coming in Canada where 


some 2.260 v.er<- Jn.«i per I.flOO 
workers, win pm cl \i ith 1.650 a 
year earlier a::. I in Australia 
where 197.V.S l.(i.iO figure leapt 
lo 2.510. 

The U.K. figures during Ihe 
wime period ri«-v from 570 in 
1—7(1. This compares with 
France, which -aw its 
reduced from Si-fl in 250. West 
Germany where ■■•sses ru* L > from 
40 tn fiO per ].l)i-0 winkers, and 
Japan where ie-ses more than 
doubled Trom 2Ui to 450. 

The improvement in U.K. 
strike losses, inis. '-need no douhi 
by the .stale of t',c economy and 
rising unemployment levels", will 
probably be reflected when the 
next intcrnatioeal comparisons 
are made. 


The II-monrh number o' cLys 
lost ro 1975 compares with 13 Pm 
■a year earlier and was the lowest 
lula] since J9t»S when 4.5m. 
were losl. 

A total of 212.IHK) days were 
lost in November, ihe lowest 
figure for the month for nine 
years while at 41J#tm ihv number 
of workers involved in slnkis 
during the month was ihc lowest 
since 1962. 


£ in New York 


et»>» f..:i.: s -j »■:*■• ”i 
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PUBLISHER’S 

NOTICE 

The Financial Times, in 
common with other 
national daily newspapers . 
will not be published on 
New Year's Day, January 1. 
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COMPANIES 


• NOR WEST HOLST could pass 
into the control of two directors 
of an unquoted hjanebester pro- 
perty development company. 
St o negate Securities, ir the Take- 
over Panel approves a proposed 
dpaJ. Pre-tax profit for the half- 
year lo October was down slightly 
al £0.43Sm. (£0.455m.J. Page 12 
and Back 


Chrysler plan gaining acceptance 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


fly - - . 


sident Papartopoulos of 
. 56. was jailed for 25 
n Athens yesterday. He is 
• under a death sentence. 


• UNITED Fisheries of Kuwait 
has sold its entire Lonhro share- 
holding of 14.6m. to Lulf 
Fisheries WLL at lSOp a share. 


's trawler fleet yesterday 
for new fishing grounds 
tlh-East Iceland, 
lia won the third Test 
the West Indies by eight 


• AKROYD AND SM1TIIEBS 
pre-tax profit for the year to 
October 3 rose to 17.31 m 
(£3 55m.). The distribution total is 
l5p nettper 25 P share, including 
a o.5p centenary bonus. Chair- 
man says current profit is show- 
ing "an encouraging increase. 
Page 12 and Lex 


d was lashed by' gales of g BARKER and Dobson pfe-laS 
24 mpb yesterday. joss widened to 

man in Britain. Mr. i£0.92ni.l. C^irman believes the 
l Southey, died in London necessary correct re steps ha 
ay. He was J10. been taken. Page I- 


RESISTANCE BY shop stewards 
to the Government’s £162m. plan 
for putting Chrysler U.K. on its 
feet and saving 17,000 out of 
25.000 jabs began to crumble 
yesterdav in the face of the 
ultimatum that do money will be 
made- available until employees 
have accepted the plan in 
principle. 

The deadline is Saturday. In 
day-long meetings on Monday 
with union leaders and senior 
shop stewards in Coventry’, the 
company disclosed that, after the 
end of this mouth, it would have 
so little money that it could nnt 
keep its factories running— and 
its U.S. parent was unwilling to 
bail it out again. ' 


implementing the rescue pro- 
gramme. 

Nevertheless the letter spells 
out in no uncertain terms the 
Government's view that support 
for Chrysler U.K. is dependent 
on reductions in manning and 
improved productivity. 

No agreement will be signed 
until the Government has an 
assurance of improvement and 
if there are difficulties it will 
review the situation with 
Chrysler U.K. and the Chrysler 
Corporation to decide whether 
the scheme should be terminated. 


of dismissals could be mitigated 
by some form of work-sharing. 

The stewards said that, unless 
the plan received acceptance 
quickly, Chrysler could be out 
of husiness by this time next 
week. All the same, the resolu- 
tion was almost drowned by cries 
Of “ Rubbish ! ” and “ You’ve 
sold us down the river ! " 


Fine Scotch Whisky 

“White Label” 



Termination 


PRICE CHANGES YESTERDAY 


in pence unless otherwise 
indicated) 


RISES 

‘•.v Spe 1II7S ...£S3J 
7 3f pc,T7-S0...£S3I 
iers Discount 233 


■ Haslcmere Estates — 2JW 

jCl 

Keith and Henderson 62 

Land Secs.- 1S ” 

Lesbrook * 


‘It is apparent that the com- 
pany’s own financial position 
rather than the Government has 
set the deadline. Id a letter sent 
to Chrysler U.K*. on Christmas 
Eve and released for publication 
vesterday, the Department of 
Industry has steered clear of 
establishing any specific date for 


“In such circumstances Her 
Majesty’s Government would not 
expect to he committed to 
advance further loan funds 
pending the outcome of the 

review.” 

The truck and van factories 
at Luton and Dunstable, where 
about 250 out of 3.000 workers 
are due to go. were the first to 
accept the scheme. Yesterday a 
meeting in Conventry of Stoke 
engine plant employees voted to 
follow suit after senior stewards 
told them the management was 
prepared to see if the Impact 


A few minutes earlier, workers 
from the nearby Avenger car 
factory at Rvton had voted to 
start talks with management 
to-day on ways of reducing the 
impact of redundancies, which 
affect about 2,500 of the plum's 
4.60n workers. They will meet 
again on Friday to decide 
whether or not to go along with 
the concept of the rescue plan. 


The shop stewards co-ordinat- 
ing committee at the remaining, 
big plant at Linwood. Scotland, 
met yet-terday on their return 
from Conventry to discuss their 
next steps. They will meet all 
the shop stewards to-day. 


It is believed thaL if They are 
prepared to concede that some 

Continued on Back Page 
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BY ALEC BE1LBY 
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Questions and answers 


BY C. GORDON TETHER 


A FIRST air search for Kriter 
IT, French contender In the 
Financial Times Clipper Race, 
ended last night without 
success. 
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“ HIS SIMPLE message of love," 
snid the Queen, referring in her 
Christmas broadcast to the fact 
that the celebrations revolved 
around the birthday of a child 
born nearly 2.000 years ago, “ has 
been turning the world upside 
down ever since." So, indeed, it 
has. But not nearly enough in 
the meaningful sense— to judge 
by the scene that confronts ns 
at the present time. 

And one good thing that can 
be said about 1975 Is that It has 
driven this home by demonstrat- 
ing that we are going to have to 
adopt a much less self-centred 
approach to the way in which we 
run our world — iF. that is. we are 
ever to get anywhere nearing 
giving an adequate response to 
that “ simple Christian message." 

It is true to say that Christ’s 
“message of love” has long 
since directly or Indirectly pene- 
trated all those countries on 
which the main responsibility 
for ordering the -world’s affairs 
has come to rest. And lip service 
is regularly paid to the need to 
apply 4t — not only at expressly 
religious gatherings but also on. 
public occasions of all kinds. 

Too often, unhappily, that is as 
far as it goes. Certainly it can 
hardly be said that those fortun- 
ate enough to live in these privi- 
leged places have paid much 
heed to the obligation it imposed 
on them to ensure that the distri- 
bution of the good things of life 
was arranged in more equitable 
fashion, 

A gond half of fhe Earth’s 
population still lives in condi- 
tions that are hardly better — 
and are sometimes materially 
worse — than those which were 
the lot of the under-privileged 
when Christ unfolded His dream 
oF a new world order. Yet the 
affluent countries’ official con- 
tribution to the relief of overseas 
poverty has barely reached half 
the minimum objective of 0.7 per 
rent, of gross national products 
they set for themselves five years 
ago. And no one can say that 
this target was anything but a 
pretty mean one hearing in 
mind the immensity of the gap 
now separating their living stan- 
dards from those of the rest of 
mankind. 

The failure of Christ’s “ mes- 
sage of love ** to turn things up- 
side down in sufficiently robust 
manner where the relations be- 
tween the affluent countries and 
the rest are concerned is, how- 
ever. an old story. What makes 
the past year’s experience of 
special significance is that it has 
shown that our present system 
cannot even be relied upon to 
serve the best interests of the 


mass of the people In the regions 
which it has traditionally pam- 


wblch it has traditionally pam- 
pered. 

Built-in weaknesses— them- 
selves traceable in major degree 
to persistent disregard of the 
simple moralities that Christ 
taught— have resulted In it get- 
ting itself into a tangle from 
which it is clearly going to have 
the greatest difficulty in extricat- 
ing Itself. Moreover, it is no 
exaggeration to say that the ad- 
verse impact of the new tur- 
bulence on the quality of life of 
ordinary people has been little ; 
short of traumatic. In addition, 
many of them are being asked to 
make tremendous personal sacri- 
fices to prevent things getting 
worse than they are already. 

Vigorous efforts are, of course, 
being made to play down the 
implications of the 1975 story 
and equally vigorous efforts to 
patch up the existing system to 
a sufficient extent to put it in a 
position to hobble along l little 
longer before the truth of whai 
has happened can no longer he 
concealed. 

But it would be far better if 
the moral of the latest turn in 
the world's story — that our 
universe cannot continue to 
allow “ market- forces “ to play 
such a dominant part in shaping 
Its affairs if it wants to pay 
more than lip service to Christ’s 
teaching — was recognised now. 
For the task of evolving the new- 
world order we obviously re- 
quire could then be put in hand 
without further delay. And, in 
this matter, time is assuredly 
not on our side. 

The caU which Dr. Coggan, the 
Archbishop of Canterbury, made 
a couple of months back for the 
abandonment of materialism 
and a return to God has come 
in for a good deal of criticism 
— some of which It doubtless 
deserved. But he was certainly 
proceeding on the right lines 
when he stressed that there was 
little hope of devising satisfac- 
tory answers to our economic 
troubles at home until the whole 
debate was lifted into the moral 
sphere. 

The same is undoubtedly true 
of its international counterpart 
The politicians and the bureau- 
crats can doubtless do some- 
thing to alleviate the parlous 
condition of the Third World’s 
peoples by improving the func- 
tioning of the global economic 
system. But relations between 
the "haves” and “have nots” 
are not going to be turned 
“ upside down ” in the way that 
Christ’s teaching demands until 
we recognise that moral con- 
siderations rather than economic 
ones ‘ought to he our guide. 


Kriter wns last heard of on 
Christmas Day when she re- 
ported that she was struggling 
with broken rudder gear in 
the Tasman Sea. 


She was then about 300 
miles from Australia, having 
just begun the second leg of 
the Clipper Race back to 
England. 

Her steering gear went three 
hours after she passed the 
British entry Great Britain IL 


TA 5 M A 


AUCKLAND 


NEW — 
ZEALAND 


The British yacht stood by 
for several hours, but the 
French insisted that she 
should continue on her way 
aud Kriter was last seen 
heading back to Australia. 

She radioed that she expected 
to reach Sydney within a week. 
Nothing has been heard from 
her since. 


Estimated position A ** * 

- n * r STEWART fs. _ 

1_| 0400.Boxmg Day - , , ■ 1 — I so 

110“ 120“ 130° M0’ 150’ 160' 170* 180’ 170“ 160T 


GARDENERS always have 
problems, but a selection of the. 
problems and questions sent to 
me recently from Financial 
Times readers are the son of 
problems which confront me so, 
often that I would like to round 
off 1975 by discussing them. If 
you still think that you are one 
of the few who do not buy the 
Financial Times solely in order 
to find the price of copper bars, 
you should consider the questions 
which trouble your fellow- 
readers. 


Zealand Air Force aircraft is 
also expected in the area. 

Warships and merchantmen 
in the area are keeping round- 
the-clock radio watch. 


east of New Zealand and about 
to cross the international date 
line. 


‘ An Australian Air Force 
Hercules which searched an 
area midway between Sydney 
and New Zealand returned to 
Its base last night 
The search Is being con- 
tinued to-day. by an Australian 
Air Force Orion reeonnais- 
sanc e aircraft. A similar New 


Those co-ordinating the 
search say that in spile of the 
vast area of sea and the com- 
paratively small size.rf Kriter, 
conditions are favourable and 
everything points to the search 
being successful. 


Sale of yachts 


•Great Britain H reported to 
the London race office at mid- 
day yesterday that she was 
approximately 650 miles south- 


A COLLECTION of second 
hand yachts is to be auctioned at 
SL Katharine’s Yacht Haven 
near Tower Bridge. Loudon, on 
January 6, by Mr. Peter Wilson, 
chairman of Sotheby Parke 
Beruet. The oldest yacht is a 
77-feet ex-trading ketch built in 
1913. 


It has yet to be said that the 
ultimate reason for Britain's 
alleged u collapse ” is the refusal 
of managers and investors to 
think only in economic terms,, 
uninfluenced by social, gentle- 
manly or horticultural pressures. 
Yet I have the picture of many 
high bastions of business where 
the best variety of shrub rose is 
as pressing a topic as the fluctua- 
tions of the dollar. 


am by the spate of new varieties 
of hybrid roses. She has been 
reading The Dictionary of Roses 
in Colour, and, brave spirit, she 
describes the last hundred or 
so pictures of the new roses as 
a portrait-gallery of orange 
barbarians. I agree, but she 
feels that there must be some 
civilised modern roses. . . 

OF course there are, and 
although 1 am not familiar with 
the full range, I know that I like 
the pinkish floribunda Chanelle. 
•which is mercifully low-growing 
(1 do not like tall spindly roses), 
scented, well shaped and 
extremely resistant to rain. Its 
colour is the sort of pink which 
makes me feel for such pleasant 
adjectives as peach, apricot, 
cream and buff. 


Growing small 


seems, want, extremely quirk 
growth up a west-facing wall: 
the large-leaved vine,' Vim 
CaionetiaA or the - rampant 
Clemons Spooneri (like * Mon- 
tana, but even faster)- will see 
them through, though the* latter 
needs a very high wall or a 
wide expanse of ttorutiof. it 
grows ten feet high in a year. 

A. lady, unidentifiable, m 
Surrey wants- -some -azaleas 
“with a 'difference .she might 
try the semi-evergreen' hybrids 
between the. axalea and - the 

rhododendron which are known 
to admirers : as “ Azateoden- 
drons.” Two of these very 
tough shrubs seem to 'me to 
be excellent. - Galloper Eight 
flowers in late Hay, shading 
through white, cream and pink: 
it was -raised .at JExtairy .and-is 
a fine late shrub , in -the style 
of an Azalea. . .-. * 


«.■ jj 





RACING 


BY DOMINIC WIGAN 


Conditions suit Floating Pound 


Consider Che problem of the 
; director who writes to say that 
he gardens on limestone in the 
Cotswolds, which are exposed. to 
frost and wind. He wants one 
variety of flowering shrub, about 
4 feet high, which has a long 
season, sweet scent and worth- 
while flowers. He does not care 
about the leaves, believing that 
the fashion for foliage has been 
started only by those who have 
forgotten what proper gardening, 
is about. 


An excellent 


FRED WINTER, whose Uplands, 
Lambourn stable has bad mixed 
fortunes at Cheltenham in recent 
years, saddles both Floating 
Pound and Sonny Some rs for the 
Old Year. Chase (2.25) there 
to-day, and it will be interesting 
to see which the punters choose. 

My p.* Fere nee is far Mrs. Enid 
Boucher's progressive six-year- 
old Floating Pound, the mount of 
John Francome, who took this 
event a year ago through the 
Richard Head-trained Rathvilly. 


Pound passed the post six 
lengths clear of Village Slave, 
with the odds-on Lord Brown- 
dodd the same distance away in 
third place. 


CHELTENHAM 
12.45— Line Shooter*** 
1.15 — Buckingham 
L50— Uncle Leslie 
245— Floating Pound* 
3.00— Top Priority** 
3.30— Be librae 


Floating Pound, who began 
the campaign with a promising 
run at Newbury in mid- 
November, where he finished 
third behind Exhibit B and 
Early Spring in the Oxfordshire 
Chase, despite some sloppy 
jumping at some of the early 
fences, proved much sharper a 
week later when winning 
Chepstow’s Embassy Premier 
Chase qualifier. 

There, the Uplands gelding 
was always jumping fast and 
fluently, and from the time he 
took the lead at the third from 
home he never appeared likely 
to be troubled. Kept up to his 
work all the way. Floating 


CATTERICK 
12.45 — Toughie 
L15— Milioy 
L45 — Hugo Duncan 

2.15 — Morag’s Parade 
2.45— Fair Cop 

3.15— French Warrior 


WINDSOR (Tfaurs.) 
1.30— Dan H Wldden 

2.00— Comedy of Errors 


Floting Pound, who will be 
well suited by the fast- condi- 
tions. is taken to score at the 
main expense of veteran stable 
mate Sonny Somers and The 
Dikler, who is having his first 
outing of the season. 

Even if he fails to score with 


The Dikler, Winter’s neighbour, 
Fulke Walwyn. ought to have at 
least one winner, for Line 
Shooter has an easy task in the 
opener. Div. I of the Malvern 
Novices 1 Hurdle (12.45). 

An eight-lengths runner-up to 
the season’s leading juvenile, 
Tiepolino at San down a month 
ago, where he would have been 
considerably closer had he not 
slipped on landing at the last 
flight Line Shooter is likely to 
have this race sewn up some 
way from home. 

Looking ahead to Thursday's 
racing programme one of the 
banker bets should be Comedy 
of Errors, who will be trying to 
gain compensation for his luck- 
less Irish Sweeps Hurdle run in 
Windsor’s £6.000 New Year’s Day 
Hurdle. 

Comedy of Errors, none the 
worse for the bad bump he re- 
ceived on the run-in to the 
penultimate flight at Leopards- 
town. has been well laid in the 
last two days for the Champion 
Hurdle on March 17, and vic- 
tory at Windsor will give his 
many supporters renewed con- 
fidence. 


small shrub 


An ambitious request because 
scent season and flower are not 
easily combined. It is made 
more difficult as he adds a post- 
script to say that winter flowers 
are as wasted on him as foliage, 
winter being his season . for 
! sport so I cannot tell trim to 
plant mahonia. PotentiUas are 
not scented, so I would turn to 
the admirable small Hlac, 
Syringa Micmphulla Superba. 

Catalogues tend to . list two 
varieties of small lilac, often 
confusing their precise names. 
It is important to buy this one, 
not the one called Velutina (Dr 
PalibintanaJ which flowers only 
in May. The longer name 
describes a small-leaved bush, 
about 4 feet high, which bears 
short, upright panicles of tnse- 
pink flowers from May until 
September. The flowers are 
scented, the season is long and 
there are no problems in its 
cultivation. An excellent small 
shrub, even if you prefer fine 
leaves. Do not miss it 


Further north, a lady from 
Yorkshire is as bewildered as I 


plants 

I also tike two moderately tall 
hybrid teas with white flowers: 
Pascal i. whose ivory-white flower 
has a flesh-pink flush in its 
centre and Message which is 
purer and chillier, opening a 
greenish white and fading to a 
pure white. Of course both are 
scented and they pick well. 

There are others, but before 
you think that modern rose- 
breeders have not added much 
of value, 1 must say that 1 bless 
the day when they bred the 
shrub rose Nevada. About 
7 feet high, abundant single 
white . flowers in June and 
August: this and the single 
yellow Golden Wings, are my 
favourite shrub roses for any 
garden. 

One could follow the by-ways 
of roses through your questions 
for several weeks, but I am 
attracted by the request .of a 
gentleman with a very small 
garden and a very aged back. 
He lives in Somerset and wants 
to experiment with a raised 
garden In an old sink', trough or 
bath. A most sensible plan, for 
there is a whole lifetime's - in- 
terest in growing small plants, 
in these small containers at 
eye-level. 

For advice on suitable plants 
and an ingenious method of 
faking your own “stone" sinks. 
1 strongly recommend a booklet 
published by the Alpine Garden 
Society whose distribution 
manager lives at 278/280 Hoe 
Street, Walthamstow, London 
E17 9PL: Alpines in Sinks and 
Troughs (50p) is written by Joe 
Elliott, whose father popularised 
the pursuit: You can raise the 
sink to save 'your back muscles. 

Two bankers in London, it 


“Glory of tittleworth ” is 
the best of alL a. small shrub 
with upright branches, and 
three-inch long leaves: which 
tend . to curl up. prettily, . its 
flowers are scented' and fade 
from white to yellowish-white 
with a dark blotch. 




It is five years since I helped 
a friend to mass, these, varieties 
with the white aritlea Pales- 
trina” and. the. 'scented 
rhododendron . "Viscosum * 
aptly known as the Swamp 
Honeysuckle, bn a gentle- slope 
above hte back . yard. Looking 
hack on them how, r do not 
think we v could have chosen 
more happily from such a large 
family..- - . 



|din 


il 



The London back 


- - -* 


garden 


Other .problems are less amen- 
able, not least . the; recurrent 
problem of. the,- London back 
garden,- where', there, is bod soil, 
no light aiid a nest of cats. The 
answers here tend to come from 
decorators or imaginative In- 
terior designers, for I cannot 
claim to -have ever seen a dark 
town garden /which has seized 
my attention as a garden of fine 
plants. Spurges, lily of the 
valley, ladies 1 : mantle, bamboo, 
Japanese honeysuckle, fat sis and 
the indestructible bergenias are 
certainly better than nothing. 

- To all you owners of these 
and other intriguing problems I 
wish a happy year's gardening 
for 197$: whatever your local soil 
or prospect, let us hope for less 
eccentric weather than the mild- 
ness, late frost and drought of 
1375, the year, above all else, of 
the. courgette and the outdoor 
encumber. 


• - 


Ann.i 



TO-DAY 


BBC 1 


t Indicates programme in 
black and white. 

9.40 am. Scooby Doo. 10.20 
Before the Ark. tl040 Laurel and 
Hardy in " Chickens Come Home.” 

H. 20 Holiday Star Trek. 12.10 pm. 
Password. 12.35 The Edinburgh 
Military Tattoo 1975. 145 News. 

I. 45 Teddy Edward. 1-50 The 
Mister Men. 12.00 Charlie Chaplin 
in "Modern Times.” 3.20 Pluto. 
330 Animal Marvels. 3.58 Regional 
News (except London). 4.00 
Huckleberry Hound and Yogi 
Bear. 4.15 Jackanory. 4-30 Screen 
Test. 4.50 Striker. 


5.15 News. 

5-25 Tom and Jerry (London 
and South-East only) ; 
Regional News (all other 
English Regions). 

15.30 “Just My Luck,” starring 
Norman Wisdom and 
Margaret Rutherford. 

550 The Superstars. 

7.50 The Ken Dodd New Year’s 
Eve Special. 

8.40 “Trapeze,” starring Burt 
Lancaster, Tony Curtis and 
Gina Lollobrigida. 

1 0125 News. 

10 JO Max Bygraves Says “I 
Wanna Tell You A Story.” 

11.45 For Auld Lang Syne. 

1240 m Prologue. 

All Regions as BBC 1 except at 
the following times: — 


Wales — 10.50-11,20 am. Campau 
(sport). 440-5.15 pm. Sinderella. 
525-5.40 Wales To-day. 540-640 
Disney Time. 640-7.15 The Donny 
and Marie Show. 7. 15-7.45 Pobol 
y Cwm. 7A5-740 Newyddion. 

Scotland — 545-540 pm. Scottish 
News 

Northern Ireland — 348-4.00 p.m. 
Northern Ireland News. 5454140 
Northern Ireland News. 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,967 


1040 am. Nai Zindagi Naya 
Jeevan. 

HUM Play School 
540 pm. Golf ‘75. 

640 Signals from the Interior. 
740 Three Men In A Boat by 
Jerome K. Jerome. 

845 News on 2. 

9.00 The Vera Lynn Show. 

9.45 Women — Which Way Now? 
1045 Happy Birthday, Columbia. 
1140 Watchnight Service. 

12.00 Big Ben. 

1240 am. Old Grey Whistle 
Test. 


540 News from ITN. 

6.00 To-day. 

645 Crossroads. 

7.00 This Is Your Life. 

740 Coronation Street 

8.00 “ Wait Until Dark,” star- 
ring Audrey Hepburn. 

10.00 News. 

10.15 A Touch of the Casanovas. 
1L00 New Year’s Eve at 
the Wheeltappers and 
Shunters Social Club. 

11.45 Hogmanay. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

X I -00 ui. The Menie Melodies Shew. 
1-25 p.m. Anglia News. 2X0 Hunseparry. 
520 Hogan's Heroes. 4X0 Abnur Anglia. 
12m a.m. A Message for it* N«r Year. 


ATV MIDLANDS 


LONDON 


940 a.m. Out of School. 11.00 
Felix the Cat. 11 JO Robert 1140 
On Safari in Dumfriesshire. 12.00 
The Adventures of Rupert Bear. 
12.10 p.m. Rainbow. 1240 Mr. 
and Mrs. 1.00 First Report: News, 
FT index. 140 Lunch-time To-day. 
140 Crown Court 240 Good 
Afternoon. 240 Rooms. 3.00 
About Britain. 345 Looks 
Familiar. 345 General Hospital. 
445 Haw. 440 Boy Dominic. 540 
The FUntstones. 


L20 P.m. A TV Newsdesk. 5JB A TV 
To-day 2. Including Jnmor Police Five. 
tOO ATV To-day IL 

BORDER 

1230 p.m. untamed World. 1X20 Border 
N.'ws. 345 The Adventurer. 520 Canoon 
Time. SXO New Year's Eve. 1 5X0 Border 
News and Loo* around. 

CHANNEL 

L2D pro. Channel Lcncbilme News and 
What's On. Where ? 5.20 Supersonic 

6X0 Channel News. 6J0 The Amazing 
Chan and the Chan Clan. ' , 

GRAMPIAN 

2U0 a. m. New Channels For Seekers. 
L20 p.m. Grampian Neva. Headlines. 
530 Thrfltseekers. SJS Police Newsroom. 
6X0 Grampian Today. U30 Ring In the 
New. 123s am. Evening Prayers. 

GRANADA . 


HTV 

12-30 p.m. Bygones. X20 Report West 
Headlines. 125 Report Wales Headlines. 
2X3 House party. 520 Orbit S. 525 
Crossroads. 6JEL Report West. 625 
Report Wales. 62B wynford's Wales. 

HTV Cymru /Wale*— As ETV General 
Service except: 123-125 p.m. Penawdau 
Newyddion Y Dydd. 4X5450 Rhifed- 
dodau. 6X1-625 Y Dydd. 

HTV West— As HTV General Service 
except: 123-133 pan. Report West Head- 
lines. 6X1439 Report West. 

SCOTTISH 

Z1.00 a-m. Choir of the World. fl25 p.m. 
Road and Weaiber Report. 2X0 House- 
can 520 Caltmero. 525 Crossroads 
6.13 Scotland To-day. 633 University 
Challenge. 1237 a.m. Late Call. 

SOUTHERN 

11X0 xn. Walt TiB Your Father Gets 
Home. 1125 Two Crews from Tacos. 
123 p.m. Southern News. 2X8 House- 
party- 528 Sinbad Junior. 525 Cross- 
roads. 6X9 Day by Day. 


11.00 aro Neighbours. 1120 {There's 
Nothing Like A Big Brass Band. 129 
p.m. This Is Your Right. 525 Take 
Keer. 520 Crossroads. 6X0 Granada 
Reports. 639 University ChaBengd. 


Nothing Like A Big Brass Bani 
p.m. This Is Tour Right. 525 


TYNE TEES 

525 Ml. Starting Point. ZZJfl Cnrty 
and Coconut. XUS Here Conies the 
Future. 120 p.m. Lunchtime News and 
Loofca round. 200 Women only. 520 
Today Before Six. 6.00 Today At Six. 
12X0 a-m. Epilogue. 

ULSTER 

11X0 a.m- Look Up. 120 pan. Ulster 
News Headlines followed by Lunch time . 
425 Ulster News Headlines- 520 Out of 
Town. 6X0 UTV Reports. 

WESTWARD 

11X0 a-m. The Woody woodpecker 
Show. 12.2 p.m. Gns Honeytmu'B Birth- 
days. 120 Westward News Headlines 
529 Supersonic. 6Xo Westward Diary. 

YORKSHIRE 


11X0 aro. Cartoon Time. 11.10 Donald 
Of the Colours. 1230 p.m. Bygones. 129 
Calendar News. 520 Calendar. 6.00 
Calendar. 


D A r»Tr» I / 247m Williams- (8i. 1X0 tun. News. 1X5 MW- Thne- .SX O P6 C. Reports. 3530 . Financial 

. * . . - / day Prom, pan 2: Rachmaninov (51:1X0 Report. VHV - Ttealonal News:. 525 

15) Stereophonic woaneast joaonin Admcarto piano recital, part 1; Wcartier. , programme news: - 6X0 News. 

6X0 a-m. As Radio ;' 2 ?X0 Noel Hoddlnott Brahma fS). 225 Words ... 625 Petticoat Lino. - 6X5 The Archers. 

Edmonds. 9X0 To ay Blackburn. 1200 Cardow Robinson. 230 Recital, part. 2: 7X0- .'News Desk. 738 Hattie's Music 
Johnnie Walker. Including 1230 pun. Falla. Scriabin. Ravel IS). 325 Mozart HaR. 1X8 A Place -of One's Own, by 
Newsbeat 202 David Hamilton (S> (also concert, part l (SI. 420 Interval Read- Osbert SUwei 6X5 . Great GtagoJdl. 930 
tra VHF> 430 It's DVT OKI 5 JS News- teg. 424 Moan concert, part 1 $00 Kaleidoscope. 959 Weather. 10X0 The 
beat- 6X3 It's DLT OK! (continued). 7.00 choral Evensong.. 5X5 Homeward Bound World Tonight News. 18.45. A Book At 
Ju$t Rosko and You. 10.09 Pauli Rumen: tsi. 6X5 Kern. 420 Homeward Bound Bedtime. 11X0 stop. The Year with 
Pop Into 78. 1230680 ajn. As Radio 2 (condmmD. 630 Lifelines: Language and Richard Baker. -U30_News ,UXB Waich- 

Conuannkarion- 738 Arturo' Toscanini nlghr -Service. 12X0 -Big Ben: Start the 
Contacts dm NBC Symphony Orchestra: Year with Richard Baker, wflb the motto 
D tnirt 9 1400m and VHF Brahms. Dehnssy. 625 The Arts' World- " Chivy On Smrivteg.'* 

KAU1U Z «»U vnr ^ Camber music. . ' . 

6X0 ajn. News Samary. 6X2 Simon concert fS). 120 SdenflAcaHy Spearing.. RIM? Rodin T^nHim 

Bates »5). tactadmg 625 Pause for ws Bach's B Minor Mass ’ fS). • 1135 o.PV'. naiUO IjOnaon 

Thought. 7.02 Terry Wogan (S), inriud- News. 12X0 Big Ben: Welcome toJi97R - 206m and 944 VHr 

tag 8-02 Ten Cricket Australia v West . ; . 6X9~u.ni. As Radio 2. 630 Rush Hour 

Indies, report. 027 Racing Bnlictin. 0-45 ' 9X0 Downtown. UX3 Tn Town. 1205 

Pause ter Thought VXM130 Pete RADIO 4 -. pan.. Call .In lududlnc 12X London News 

Murray's Open House tSt, including 1030 . .. „ ' rwfc mb "06 ShowesK. 4X3 In Th* 

Waggoners' Walk 113G Jimmy Young 434m, 330m, 285m and VHF 432 Home Run tnchuftng 5X0 and 

iSi. including IXS ptet Good Listening • X Medium Wave only ' 6X0 London News netfe. 7X0 Th Town. 

iVHF>. 202 David Hamilton <S) as W »38 Soul 77. 10X3 Robbie 

Radio 1. but Including on USOom only 620 u-x*. News. 622 Fsrmimj Today. Ttoeeni's rata Night 12 J 0 As 

'202m Scotland) 2X5 and 3X5 Sports ** 

Desk. 430 Waggoners' Walk. 4X5 Sports IndwUng 630 VHP Regional News. 6^ . . ; ; 

Desk. 4X7 Sam Costa <S). toetedteg 5X5 Wester, programme, news. 7X0 News - . - — - - - _ 

Sports Desk 6^S Sports Desk. TX2 Pros M* Todsy. lncludh* Ssotb- LOndOXI JorOaOCaSUIlg 

stums - _ ^w*?** 7 *™ 

6X0 a-m. Jean Challta and Ray Moore «» &***- *** LtvhTK Worid. US N«j*»afc_730 jMziq Stereo. 9JW 
All Through the Night (Si. Down the Thatogs.wlth . Johmy “orris. 

■ 10 x 0 News. 10X5 In Britain Now. 1030 Nigarwatcn (news- every «ajr-nour>. 

Deity Service. 18.45 Mondng Story. 21X0 

RAT >70 1 464m and VHF N,fWV ^ rLB5 JP 3 ™ 2. R 5S£: * LJ0 raiiitfll Radio 

KAUIU 4 M ■nrtrty-aflmne Theatre (S). »“ News. f van™ and OS # VHP 

7X0 a-m. News. 7X5 Your Midweek 12X2 pjk. Yen and Yours. 1227 Top of . 194m ana'J5.8 VHr 

Choice, part 1 (SI 8X0 News. 8XS Your the Ro rm. 23225 Weather, programme 630 un. The Breakfast Show. 9.00 

Midweek Choice, pan 3 tS>. 9X0 News, news..- : VHF (except London and SB) Michael Agpal presents mtate gnous. 
9X5 This Week's Composer. Rossini (Si. Regional News. ZX0 The Wodd AX One. competitions. 12X0* Cash On Delivery 
930 Vienna Festival 1975. part 1 <51. 030 The Archers. 3_« WonnT Hour, with Peter Yotmg.'.XXO pm. Riser Scott. 

1020 Magaloff reminisces about graiso- fnriidtng 2002X2 News. 245 Listen 7X0^ Nicky Home and Tony Mvatt tnviie 

phone records. 1020 Vienna Festival. With Mother. 3X9 News. SX5 Afternoon you to a special New Year's Bve party, 
pan 3. n ig Music for Organ (S) 12X0 Theatre (S). 4X0 News. 4X5 Boys ..and 1X0:. un. Ian DavMsos. starts the New 
Midday Prom part 1: Verdi, Vaughan rtfa-hf Comb Om to Play. 425 Story Year with- Night FHghL 
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NEW YEAR'S 
DAY 


BBC 1 


across .. , 

1. Blake susceptible to feeling. 

In a sense it ^1}$) 

& wine to pawn • . 

9 Reveling in ex^tence at the 
Nortb Pole (2, 5 , 2 , a, 

10 Textile worker who wouldn t 
do one a good turn...(<) 

11 ...and turn again to ponder 

12 Soldier returning In vehicle 

13 Bring ir^woriir of great con- 

16 wS type without equal 
(9) 

18 Have recourse to come up 

19 I§j n tricing beans— it’s a 
SuWen urge.. .(7) 

22 ...ild soaks for which Tm 
lots of beer Its said 

a 9 ■’ 


5 The clear upper air could be 
there (5) 

6 Show every part of it at all 
events (7) 

7 The girl to sing (5) 

8 Notice attempts fallowed by 
a Conservative to give a type 
of literature (9, 5) 

14 Discard a thing and be 
successful (4, 2, 3) 

15 Airman caught out with 
revolutionary is dressed to 
kill (9) 

17 One Uar could make a flap (7) 

18 To cross this Italian stream 
is an irrevocable step (7) 

20 Copy in public relations now 
being looked at (5) 

21 Go wrong or make a mistake 
(5) 


Solution to Pnz7.Ie No. 2^66 
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t Indicates programme in 
black and white. 

940 a.m. Trumpton. 945 

Scooby Doo. 10.15 Before the 
Ark. tlO-45 Mack Sennett comedy, 
and Bugs Bunny. 11.00 Holiday 
Star Trek. 11.45 Password. 12JL0 
pjn. News. 

12.15 New Year’s Day Grandstand: 
Football Focus (12^0); Racing 

from Cheltenham (12.35, 1.10, 
1.40>; Ski Jumping (12.55, 
145. 2.05); Indoor Hockey 
(2.05). . 

2.4S ’■The Court Jester,” star- 
ring Danny Kaye. 

445 Deputy Dawg. 

440 Jackanory. 

4.45- Blue Peter. 

5.15 Charlie Brown. 

S-4A Magic Roundabout 
5A5 News. 

0,00 Nationwide (London only). 

6.15 Top Of the Pops. 

6 A 5 Bruce Forsyth and the 
Generation Game. 

7X5 “ Chisma,” starring John 
Wayne. 

940 Supermini 

10.10 News. . , 

1045 Frankie Laine in a special 
solo performance. 

U-00 " Rni A Crooked Mile, 
starring Loins Jourdaxi ana 
Mary Tyler Moore- 
1245 a.m. Weather / Regional 

All Regions as. BBC 1 except at 
the following times:— . 

Wales— 940-945 a-m* GoiPfJ' 
5.15^40 ujn. Btiidowcar. 5^0- 
5.45 Newyddion. .6JHHL15 Wal« 
To^Iay. 1245 a-m. News and 
Weather for Wales. ■_. 

Scotland— fcotgb 
News and Scoreboard, 

The World of Chic Murray. *4* 
9JL5 A Dram For All Seasons. 445- 


940 Ne'er Day Sportscene. 1245 
ajm. Scottish News Summary. 

Northern Ireland — 6.00-6.15 pjn_ 
Scene Around Six. 1245 ajn. 
Northern Ireland News.' 

England — 6.00-8.15 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton): , Spotlight 
South-West (from Plymouth). 


540 News from ITN. 

6X0 To-day- 

845 Crossroads. 

640 “Carry On Again, Doctor, ” 
starring Kenneth Williams 
and Sidney James. 

840 Love Thy Neighbour. 

9.08 Clayhanger. 

10.00 News. 


6X0 The Amazing Adventures nf Mr. boars. 630 Without a Son*. 1130 Late Year's Day Matimse: The Hunters,-’ 
Mae no. Command Performance, rail- The Strews of San Pmndaco. starring Robert Mltcbum • and Robert 

UJD V""- Fu. , n : Wagner. *23 Ulster News Headlines. 425 

m - SOUTHERN Bon. Bn*. 6X0 UTV News. 6X5 Cartoon 

HTV n rr “High Hell'’ -3125 WBd Hni«- 1*30! whar» It all Abmn. 

2.00 mm. " E-mi-r and the King Ufa- v-m. Sheep in the Deep. 520 WPCTO/ADn . 


starring Joan Co Dins and Richard Egan. Sndud JtraJw. 1 ia Crossroads^ 6X0 
425 Tartar 520 Help! 525 Crossroads. Daj hr Day. 1X30 Ksnc Pn. 1225 lun. 


6.(0 Rinbartj. 

HTV CymroftWaies— As HTV General 
Service except: 4254.50. p.m. Bic Yn Y 


1040 This Week Retrospect 1975. Byd . . . i 4XS 520 Kin* Kong. 


Southern Newa Birrs 

V TYNE TEES 


Wagner. 429 Ulster News Headlines. 425 
Born Free. 6X0 UTV News. 6X5 Cartoon 
WBd Time. 1139 Whar’s (t all Abrut 

IS ■ WESTWARD 

ub. 925 ajn. The Adventures of S©» spray. 
930 Mysterious Island. 30X0 Riptide. 1225 
pjw. Gns' -Honeytam’s- Birthdays. ZXQ 
Feature FQro: " An American In Parts.'* 


irom Bristol); South To-day 1L3 ® Orsori Welies Great 
irom Southampton): 'Spotlight Mysteries. 

iuth-We5t (from Plymouth). 12 00 Outlook Y6. 

DDf All ITV Regions as London 

DDl^ £, except at the following times: — 

11.00 ajn. Play SchooL * jvtoj i * 

2.45 pjn. The Camera and the ^ 

q_ n „ a^i. The Three Worlds of Gofflvcr. 

_ .... „ bjh. Feature Film: " Yours. Mine 

345 Four Feet in the Snow. And •Ours." starring Lucille Boll and 
425 "Beils Are Ringing , T Star- Htnry Fonda. <L» The Romper Room. 

ring Judy Holliday and f-® SDldennan. 520 Tbe Geordle Seme. 

DMt Martin- ’ 1130 Twef1 ® Nine 1L55 

C 4 A r JT™ ♦*,« A Programme tar New Years Day. 


SCOTTISH 


. 920 ajn. Starting Point. 925 iSSt £1ST~ 


tar the Bulge. 1235 pjb. Lord of the S ZrL 

Islands. 1X5 In Celebration of Sream. 2X0 c * a *- 3ZJS . * -m " Fatth fn T 


11.00 ajn. Play SchooL 
2.45 pjn. The Camera and the 
Song- 

345 Four Feet in the Snow. 


Outlook "76. -V 8 v* 1 - ' “ An American In Paris," Sta rt tas Gene 

Animated Classics (Ivanboei. M.«S ^ Caron. 425 Tartan. 

ITV Regions as London "Smuggler's island" starring Jeff «« rei Ite Why. U» Cbotvar One. 1130 
Chandler 12X0 P.m. Custard Pie The Old Days. «-M Epilogue. 

Parade starting Stan LanrcL taster 

Keaton. Pearl While. Charlie Chaplin. yrv CTKT> 

125 S.N.n Proms 75. 425 Soortsrear . • ULdlCK 


325 S.N.O Proms 75. 425 Snorwrear 


.YORKSHIRE 

9^ «jb. Hot Dog. SU-uni. 1025 Swiss 
Family 'Robinson. 13.15 This Game of 
Golf- 2X0 '' An Amslcan In Paris,” star- 
ring Gene Kelly, and Leslie Caron. 425 
Targan. 6X9 Tho Fllntstcmes. ri_sn trait 


75. 525* Crossroad*. 6X0 Odcago Tvddy- "HJ0.«.tn. Look Up. 2xq pjn. New .TUI Your Father Gets Hume. - 


640 Signals from the Interior. 
749 Weather. 

740 Newsday. 


ATV MIDLANDS 


D * nin V ' 247m * I*tHt*ne and tare* acts, manta by S » Weather. »xb New*. 629 Just A 

KADIU 1 , Verdi: Pmtomo and Act 1 1 S 1 . SJS Minute. tuB The Archers tnta anniver- 

(sj StcrBPtwaic tna«m win Sudden tails about tbe Brat version nary*. 7.00 News Desk- 730 Any 

ABO a-m. As Radio I. *6 Ed Stewart «f -tae opera. <U5 Simon Boecancgra, Answers? BX0 “ Country Kate ~ by Sheila 
<S) (aba on VHFl with Junior Choice Acts 3. and 3. 535 Remote Fast. 52S Stewart (award winner Tor the best radio 
Hits of 1S73, UX9 The Bay City Bolters' pied Piper csv 5X9 Cbopta Chamber tntalc fratnret. 8X5 Hall. Honors. HaO 


1039 a. in, TV Movie: •' Enieracacy." 1970 rfew Year’s Day Speelal. 12 x 0 reriffl (S>. *-<5 The Half-Open atdvcrdtr (anthology 


7 J 5 New Year’s Dav Concert narrtng Robert roller and Jnlle London. Johmde Walker. 2 X 2 pjn. Noel Edmonds (Si.' 735 Israel Philharmonic Orchestra. Khjekhwcope. -939 Weather. 19X0 The 
from Vienna 7 1230 p.m. If You re Not Winning. Too’ re (Si (also on VHFI. «J0 «9LT. OK. part 1 : Moran. Mahler (Si. 1X5 tatmal World Tonight. 10X5 A BoSuu Bedame! 

44UUi 7 ICUlId. Mm 9 m rt r.i - — AM Qo*n rinofs ff^l Iff RSfltfl 7 T1 M.D A dvKl1ff W 111 VUH 1 ■ QTP9lrinilkV HIM fiCSt fin UTfrh to fwlpww “ «• ih 


9.00 The Two Ronnies. 


1230 p.m. if You're Not winning. Yoa rt (Si (also on VHFI. if* D-L.T OK. part l : Moran, Mahler (Si. ixs interval world Tonight 10X5 A Book u Hedthne. 
Not Trying. 2X0 Feature Film: Seven 6X0 Sam Costa 1 S 1 as Radio 2. UXO - Heading. fJO Concert, pan I : Stravinsky. BX0 Gel an with ft rattan from - Knratth 
Cities Of Gold," starring Anthony Qntan John Peel (S) (also on VBFl. 12X822X5 035- The Novels of Brian Moore. . 92S Wlfllams' Playhouse " yorlc*. 1130 News. 


““ ' S10rj: ^ cra “ ,h ~ hhoT —--wSiifiVBW.* Kad, ° 

BORDER Si «&■“* m S ts ’' “ 

J? , is:- 0 5si« 0 £-rias rawo * ^ -j ^ -VAVSh^zsiS \siiS 

t!25 pjn. Border News. 2X0 *' Stage- Special (S» Ineliiilina 3030 Waggoncri' .- 434m. 330m. 285m and VHF showcase. 4 X 3 a o 


Davis In conversation with 
Tony Bilbow. 


the Archers: The Archers fxa Space isss. uo atv Today. liJO n . nirt 1 L 5 Wm and VHP 

is 25 years old. Ian k«». KAViV A iSS'ciw and ’ 1 

■1* Night Special: Bette ROUnFR tJSrgftJ SESBSiKJar S5 SKl ’ 


J,f,tfpn j n ' An 


1040 Women— Which Way Now? tl25 pjn.’ Border Newa. 2.00 •' Stage- Special (S» hwlndina 3030 WigmM' 

11 <ie __ n miph •> nin. cm.. LX Walk 12X2 djil Terrs wogan iffi. 1_B2 


1145 News OD 2. roach." marring 

11.40 Network. 

12.10 a-iiL Closedown: John .Father Gets Home. 
Gielgud reads "A New , 

Year’s Gift” by Robert CHAI 

Herrick. uo j»ja. Fenrure 


roach," marring Bins Croahy. 6B Walk. 12X2 pro. Terry Wogan «sS. 1X2 • t Medium Warn only Rrm lncloding 5X0°ao^ UV U^i 

Lassie. 430 The urn Ranger. 6X0 Rolf Harris weieormw the IHJot iRi. 6X0 aro. Prayer for tha Day. 6X5 Today DMJt 7X0hi Town 6KRs5t.h'J 

The Plln tmonea .1130 wall Till Your 2X0 Nool Mmi oft (Bl as Radio 1. hut tnriuding 630 .VHF. Reslonal News 635 ggneart. M)30 Wobble- Yl-w-rnr'i i„. 

Father GraHome Inelodteg on ISOOn i.- ortj ralso 2 D 2 m. weather, .prograimne , news. 7X0 Newy mSSx. J*,'* 

r utIS non,e - inri 16 Snorts Desk a vt Tori** huefarf lw >>7 ihm. M - 0 M 2 .B 5 aro. As Radio 


■ Inelodtag on lSOOtn ioIbo 2D2m. Weather, pnwrannne - news. 7X0 News' ui 
swlandl. 2 JB and 3JG Sports D«ar. jjo and mart at. Today tocJurftae 7-27 Sporty % 


Year’s Gifi""” hv r *Rnhert CHANNEL wa^wmew Walk “JC Soon* D«* no 7 desk' tJB Tbrwgtn for 'the Day' 7 38 “VHF * . • . . f 

Herrics. ^ Roi,,n SS-“ Bi.Wferfl.ft.ll 3PSS.Trw- Londo » Bro f B fSting I 

London aSrolKrM aartw & .a gszf&rss? •a^ 

6X5 Cartoon Time. 1 LX The ^ MS00m 0Bl7 ,lM 1 3Km. Scotland. News. 9-05 Thtae You H*Vo Loved (81. GlJ0r “ Gaj »- 17X0 Newswatch. 
10.00 ajn- Wait Till Your Father Gan *' ' vhf totes Rank il*. : ^ridac loxir News. xojh From oar Own l ^?' Now * w *'ch- sm 

!tfl Horne. 1040 Untamed World. fJR AM PTAN with The l*te OTW . *iw> CorroapoadeiL^ »J0 Dally.Service. ULC ?-”L in Stareo. 9 x 0 Robin,’ 

rl . I »» orlu. UIVrtiTir »Rlt. 9frrm Rmtland. VHF Jolna Radio tv lln. Unrnlnr Rrnrv. um Nnvt njK ATKxn. Houston's Ntehtllne 1X0 ajn 


LONDON 


m* 


Geta Home. 1040 Untamed World. 
10.45 Animated Classics. 1140 


{GRAMPIAN with The Ixfo.SIWW JMWtn only, also CnrrTHPoadesif. HU0 Daily. Service. h ■ ■ , , i °Wi , 3,orco - 9X0 Rabin’ 

UKAinriA.il __ WTm. Scotland. VHF Joins Radio u. ijjjo- Morning Story. UXO Newl tuw ahwi. Houston** Nightllne. ixo aan. Nlshtwatehl 
iS? 3 ?. tS. 12,05 a,m * Ne ^* borough Round the WwW. U39 A belthourt. 


Second City, First Citizen. 12.00 p-®* '‘An Atoertcan in Parla." a 4H» ___ . CtMuanne Journey ' ~ts ImaHisitlOtt, v ZUd'hin. fgnitnl RaHi/v 

The Laughing Police™: 12-10 RADIO 3 46toLStereo & vhf nacuo 

pjn. Rainbow 1240 The Year of GlRa ' “ **** .‘I! !L°S ! ^ £■?*£&. Wm and 954 VHF 

the WUdebeeste. 145 News from 


unmiiui/n Week's Comptaer ; 7^— . »-«u im a iwm. womans nms- m- s can am Kenny Evarett “nio» 

930 aro. Seaside Street. 1035 IMBday New Year** Day flowt*™! Butovsky ctedtng 2X0-2XZ Rows. UA Listen With pew London All t£wtS.im 


pro- Rainbow. 1240 The Year of "*** Gba - 12-00 7X0 aro. NM. »X0 Word' (8). ' 13235 Weather, pmraame - 194 n, - n d 954 VHF 

ttir Wllrlrhrr r rtn News. MBrtdng Cjn^rt (Si. John news VHF (except London and SE» M0 aro. Kerry ^ 

the YVUdebe^te. US News from a. Clare and Birdsong. 9X0 B rea 9X5 TJds RestaaiU News. 3X0 The world az One. Out IW7* Broakfhn shmS* 

rm. Crow 1 ! Court 2.00 GRANADA - weefc-a Composer : HnMai^.( SL_ laoo UO TBo Archers. IXS woman's Hqbt In- Scdu. and Kenny 

“Take Her, She’s Mine, ’• starring MO un. Sente sweet. UUS rumzy New ctadm. HfMz New*. Llaen With pew London All Ttaw Tto Mi Ute 

Tames Stewart. 2ss . General Kadnee— Rkhard Greene and Peter (S>. 1BJ0 imerral Hdjgy- I XQ. ro. Mother. 3X0 Nears, 3 JS Afternoon Alien wishes yon an , Ha™ 

Hturi tal 445 T^ii* Mow i Cmhlog la "Sword of Sherwood Yorem." News. 3X5 Bro tbov eu Pte^re^tal. pen Theatre fflL 530- Jack St Manio with music, too uirtnr tf 1 

tlOSPtLat- l“e New Land, rr 2 « D » -Tte- l tSi 7X0 ' Interval Reading 3-45 Brer- protswty mctedliw. 4X04X5 News.' tas own ^ *“rt}e . wHn nls 

54ft Indoor League Championship PinK Panthn-" marring David Nlvim md borro jS?wi3Je o> mneS ammcfai^H .. ts - 50 wkh Us Lata Show iSo T?? 
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% 1 Q H' C . the year of the poor theatre 

' A -/ / %*/ • by B . A . Y 0 U N G 


[Television 


Budget-price success 


tfe aJl admire Grotowski: but 
fronted with the prospect of 
\ “ poor theatre " we run 
2 aming to the Arts CoundJ 
raore. In the subsidised 
atre the poveny has been 
1 enough . throughout the 
r; we are constantly warned 
the impending closure of the 


•V- .kl. 



A ^ 

.... W 


->c> ? i -y ' 

!v ’ U*' 


Aidwych, u> witnessed ‘ the 
actual closure of the Theatre 
Upstairs. But to a critic from 
Mars, I think the standard of out 
theatre during the past 12 
months would have borne all the 
outward signs of prosperity. 

All the same, before going on 
with the congratulations, I must 
say a word for the tinies, the 
little experimental companies 
whose annual ' subvention 

wouldn’t pay for the set for one 
act of one play for the big boys 
—companies like the Keskldee 
Centre, Solent Song and Dance 
Company. Off Fringe Theatre 

Company. Oval House, innumer- 
able outfits who never get re- 
viewed and seldom even 
mentioned in the national Press. 
When yon are lucky to get £500 
a year from the Arts Council 
and inflation has increased your 
expenses by 3D per cent, and 
there Is no more money avail- 
able for you, the problem is 
sometimes not bow to go on, but 
whether to go on. 


r/ W 


Having got that off my chest. 
I will go back to the theatre as 
we know Jt better bn this page, 
beginning quite property with 
the National. 


much of my time. It was indeed 
a black year for musicals, two 
of them (Kton Zulu and Ipt 
Tombii having been imported 
from South Africa and one 
(Blacfe Mikado ) blackened from 
G. and S. as if in deference to 
the AJro-Asian Committee of 
Equity, which has been complain- 
ing of the poor chances given to 
black and Asian actors in 
England. 

There were two thunderous 
disasters— Jeeves, whose all-star 
cast of writers evidently went 
adrift in a strange world, and 
Thomas and the King. American- 
bom but given a try -00 1 at Her 
Majesty's to reveal its total lack 
of merit. Two doses of nostalgia 
for the wartime 'forties, not a 
period I could ever work up any 
nostalgia for myself: Happp as a 
Sandbag gets them in at the 
Ambassadors, and Dad's Army. 
graced by that superb television 
team with a lot of tbelr television 
tines, is fine between the 
nostalgic bits. 

.4 Little Might Music seems to 
me the best musical since Gups 


and Mormon, is fhni You 7 as 
the rubbish they arc. Simon 
Gray's Otherwise Engaged, 
clearly written to the Butley 
formula, is a very funny comedy 
more carefully composed than at 
firsr appears. 

But the highest-soaring rocket 
of them all was the 89-year-old 
Ben Travers's The Bed before 
Yesterday, a comedy that blends 
all the old tightness of touch 
with a new dimension of pathos 
and understanding. Its subject 
is sex, and it is absolutely with- 
out offence. 


bv CHRIS DUNKLEY 


This is half of a rep pro- 
gramme put on by H. M. 1 
Tenneni, the other half being 
The Seagull, or as they insist. 1 
The Sea Gull, t My dictionary 
says: “chaika. seagull."; Both 
plays are ably produced by 
Lindsay Anderson: both use the 
same company, that includes, to 
good purpose, Joan Plowright. 
John Moffat Helen Miri-en, 
Peter McEnery. 


Financially 1975 was just as 
much an appalling year for tele- 
vision as it was for practically 
everything else. The BBC’s small 
surplus of £750.000 from spring 
1974, for instance, had turned 
into a deficit of nearly £19ra. by 
spring 1975, and now the corpora- 
tion Is desperately trying to cut 
that to a £10m. deficit by spring 
1976. 



1 Gielgud in ‘ No Man's Land ' 



A superb year for them. IF 
it was a sign of economy to offer 
us the two-banded one-set 
Happy Days with Peggy Ashcroft 
and the four-banded one-set JVo 
Man’s Land with Sir Ralph and 
Sir John, then long live economy. 
1 did not much admire the 
Pinter piece, in which be seemed 
to he going hack over ground too 
well-trodden already; but acting 
sucb as the knights gave us, and 
their henchmen Michael Feast 
and Terence Rigby, is something 
to remember for ever. 


• • ■ - ! .vf. : 

Anna Massey in * Jingo ’ 


Economy showed nowhere else. 
John Gabriel Borkman, with Sir 
Ralph again and Dame Wendy 
Hiller; the magnificent Heart- 
break House; Tony Harrison’s 
fascinating adaptation of Racine 
in Phaedra Rritannicn and of 
Moliere in the revived Misan- 
thrope; the delectable Playboy — 
for me they comprise a trigb 
straight flush in spades. 
Engaged and ail (which no one 
but l seemed to Care for), not 
to mention Comedians, wisely 
borrowed from the Nottingham 
Playhouse. 



Another rep season (both of 1 
them, one observes, under the 
umbrella of Eddie Kulukundis) 
is Prospect Theatre's at the| 
Aibcry. From them we have A 
Month in the Country with the 1 
delectable Dorothy Tutin. and an 1 
adaptation of Forster’s .4 Room I 
t cith a View. 




Alan Bates in * Otherwise Engaged * 


Other London items or note 
included lordly revivals of The 
Gay Lord Quex and Ardile. 
neither of which did as well as it 
should; Anthony Shaffer’s dis- 
appointing successor to Sleuth. 
Murderer, which did as badly as 
it should; The Exorcism, a play 
about the supernatural whose run 
was bizarrelv truncated by the 
death of the leading lady. Mary 
Ure. after the first night. Paul 
Scofield played a wonderful 
Prospero In a less wonderful 
Tempest brought in from Leeds; 
and James Stewart came to show 
himself in Harrey. a happy 1 
experience even though all the 
company were microphone-ampli- 
fied. a new factor to me in a 
straight play and hardly welcome. 
Julian Mitchell’s .4 Family and 
a Fortune, moulded- out of Ivy 
Compton Burnett’s book, was a 
considerable pleasure. 



Of the National’s Hamlet, with 
Albert Finney in the name part, 
1 would rather not speak again. 
I will allow Granville Barker to 
speak for me; ” Verse and prose 
were Shakespeare's sword and 


Book Reviews appear on 
Page 13 


dagger. Let these rust or let 
them be ill-wielded, and no 
defensive armouring of a per- 
formance by scenery', costume, 
or even by well-thought acting 
will avail." 


Ian Howard as King Henry Y 


w' * v v '' • 


The Royal Shakespeare. Com-- 
pany have been more vocal about 
their poverty, and at the Strat- 
ford end or their axis it was 
visible in the reduced forces they 
committed in the Henry IV and 
Henry V sequence. Characters 
were excised and crowds dis- 
pensed with; only four people 
followed Hal to his coronation 
and three of those were family. 
No one watched but the Falstaff 
gang. Good productions, all the 
same, under Terry Hands; and a 
revival of the same director’s 
production of The Merry Wives 
was most welcome. 



ft***.’ ■> 

Dorothy Tutin in * A Month in the 
Country * 


r ;% 
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But such luxuries at the Ald- 
wyefa end! Last year’s Macbeth, 
with Nicol 'Williamson, and 
Love's Labour's Lost, with Ian 
Richardson, from Stratford: a 
revival of Travesties; and then 
the novelties. No one much 
liked Jingo save myself: I have 
a great admiration for Charles 
Wood’s writing and for his 
approach to difficult subjects 
like the fal] of Singapore. This 
looked, and was. an expensive 
' “mm MW production. 

It was followed by Granville 
IWMi Barker's The Marrying of Ann 
, Leete. a play of great interest 
a Rigg in ‘Phaedra Britannia beautifully done with Mia Farrow 

as Ann. Next, a revival, strongly 

a cast, of Shaw's Too True to be 
Good . which the indispensable 
Eddie Kulukundis has whisked 
into the West End; and finally 
Graham Greene’s new play The 
Return of .4. J. Raffles, full of 
arcane jokes. 

The Royal Court, London's 
third subsidised power-house, has 
not bad a very good year. The 
season of Orton plays was enjoy- 
able. but not, as I envisage It, 
what the Royal Court ought to be 
doing. The two new co-directors, 
Robert Kidd and Nicholas 
Wright began their season as 
they should, with 3 run of work 
by young English writers — David 
Hare's Teeth 'n' Smiles. Howard 
Barker's Stripwell Edward Bond s 
The Fool. As I write, alas, the 
theatre is dark, for How Mad 
Tulloch Was Taken Away, whose 
author John Morris won the 
George Devine Award- tripped 
over a financial barrier some- 
where and has failed to arrive. 
But there is a new piece by 
Christopher Hampton to come, 
and if the new duumvirate can 
continue on these lines tne 
Court will be doing welL 
Time I turned to the theatre 

. . , . , . - where the risks are taken by 

«M Sinden m An Enemy of the jvgte citize0s and not by you 

People ’ aI j,j me j m jght as well start with 

musicals; they won't take up 



In the London outskirts. Green- 
which not only bad its Osborne 
Season bur a Coward Season 
and a James Saunders Sea- 
son and a Jonathan Miller 
Season that included the only 
production of The Importance of 
Being Earnest ever known to cut 
the laughs out. though there was 
some consolation in Irene Handl’s 
Lady Bracknell with a German 
accent Hampstead's big success 
was Alphabetical Order, which 
moved on to the May Fair. The 
Mermaid gave us two excellent 
Shaws, The Doctor's Dilemma and 
On the Rocks, but miscalculated 
the appeal of Herbert Farjeon. 

Some brilliant sparks flashed 
out from some of the smaller 
houses. The Half Moon in Alie 
Street E.1. put on a first-class 
Irish 'play. Hatchet, of which I 
hoped to hear more but didn't. 
They now have George Daria is 
Innocent OK. which looks as if 
it may have to run for 17 years 
more unless it succeeds in per- 
suading some judges and police-: 
men as much as it persuades me. 
In Shepherds .Bush, the ‘ Bush 
Theatre put on the best two so 
far of Stephen Poliakoff's in- 
numerable plays. Hitting Town 
and City Sugar. The Young Vic 
had a modest year punctuated 
by a tour abroad with its 
curious Macbeth. 


The rise in the licence fees 
last April From £7 to £10 For 
monochrome and from. £12 to £18 
for colour may have seemed 
terrible to the consumer, though 
the British Fees remained some 
of the lowest in Europe even 
after the increases. (In Denmark 
a monochrome licence costs 
£32.62 and colour £34.43.1 Eire's 
fees were relatively very low, 
too. but now the Dublin govern- 
ment has approved increases to 
£16 and £27 from February 1. 
1976. and once again the BBC 
fees appear ro be Europe’s best 
bargain. 

The trouble is that like recent 
increased postage costs, rises in 
Lhe licence fees have a tendency 
to be partly counter productive: 
they help to bold down the num- 
ber of people "trading up" to 
colour. 

In the Face of such difficulties, 
when all broadcasters. TTV as 
well as BBC, are emphasising the 
deleterious effects oF reduced 
budgets, it seems almost unkind 
to point out that in programme 
terms 1975 was really a remark- 
ably good vintage. The effects 
of tighter economy have peeked 
through in occasional pro- 
grammes and series, it is true, 
but television as a whole is 
going to have to do very much 
worse and look very much more 
pathetic than it did in *75 before 
1 become really concerned about 
its problems. 

One oF the earliest forecast 
results of the financial straits was 
1 the total disappearance of the 
big budget production, the long 
series, made on film, partly or 
'wholly on location, with big 
name actors and actresses, a cast 
of hundreds, and enormous col- 
lections of period costumes 
sculpted — nearly — out or 
solid gold. That lovely ATV series 
Edvard The Seventh (and if 
"lovely" seems an oddly wisby 
washy ward if nevertheless 
seems, in retrospect, about the 
right one for the series) was 
definitely the very last produc- 
tion of its sort. I was told time 
and again. 

The funny thing is that I was 
told precisely the same about 
77ie Pal Users and before that 
about War and Recce. 1 shall be 
extremely surprised if I am not 
repeatedly told the very same 
again about Stella Richma-n's 
series, Tor ATV. . Ciayhanper 
which Starts tomorrow -evening 
— a slim little serial ensting a 
j paltry £4m. and running to a 
I mere 26 one-bour episodes, shot 
on location in the Potteries and 
in studio, using a cast of more 
than 100, and starring Peter 
McEnery, Janet Suzman and] 
Harry Andrews. 


thriller film series The Sweeney 
which was so much better than 
any of the American imports. 

Giving an even deeper con- 
trast was the Garnett /Loach 
quartet of plays Daws of Hope 
written by Jim Alien, exploring 
and reflecting a number of left 
wing views of recent history, and 
quite rightly broarasi by the 
BBC: tbat they led to such a fuss 
is proof that the BBC had hither- 
to stuck much too rigidly to cen- 
trist and establishment points of 

view in tbeir drums. 

In the single-play category 
Trevor Griffiths* recent work on 
BBC1. Through the Sight, was 
also laced with very healthy 
streaks of iconoclasm — aimed 
ibis rime a! some nf the pretec- 


Vorld War — a topic which lost 
nine of iis fascination in 1975 
—was Robert Vas’s Orders .from 
.4 bore, detailing the shocking 
land for once the word is justi- 
fied l business of the Allied 
repatriation of Russians after 
the war. 

Of the factual series outside 
current affairs John Drum- 
mond's Spirit of the .tpe on 
BBC! stood head and shoulders 
above lhe rest, providing in 
eight superbly idiosyncratic 
programmes a brief history of 
the English as commemorated by 
their buildings. tThe BBC's 
hook uf the same name is 

hideously expensive at £7 bm 
unlike most coffee table books 
jt will, in my household, anv- 


ils second series nmv. is main- 
taining its impressive standard 
1 cannot remember another year 
with such a high quality nf 
romedy suMuimnl out such a 
wide range of subjects. 



Stanley Baker and Sian Phillips in 1 How Green was my Valley ’ 


510 ns of the medical profession — 
and was certainly one of the 
three best single, plays of lhe 
year. The -others were Jack 
Rosenthal's account of the war 
from the point of view of two 
small boys. The Eracuees. 
a BBC? play which glitters 
like a diamond, no matter 
which angle you view it 
from; and Philip Jackie's 
play, also recent but this time 
from Thames. The Saked Ciril 
Servant, which told the story of 
Quentin Crisp. 

Thames deserve tribute, too. 
for the important post-script they 
added to The World at War with 
the two-part Final Solution, a 
study of Hitler’s plan to exter- 
minate the Jews. (Very sensibly 
l TV* are repeating The World nf 
War in the coming season.) Also 
concerned with the Second 


wav. be used continually as a 
work of reference.) The most 
exhilarating documentary of the 
year by a very wide margin in- 
deed was 4/riran Sanctus in the 
BBC! “ Omnibus " series, featur- 
ing lhe unforgettable musician/ 
explorer / anthropologist / phMn- 
sopher/eccenlrie David Fan- 
shawe. 

But for sheer numbers of new- 
hit series the year’s richest vein 
was comedy: John Cleese and 
Connie Booth gave us Fiwlfjf 
Towers on BBC2; Donald Sinden 
and Elaine Stritch gave us 
Tiro's Company from Londnn 
Weekend; Peter Tinnisw-ood 
adapted his own books about 
lhe Brandon family and gave us 
J Didn't Knmc You Cared on 
BBC1: and on the same channel 
Bob La r bey and John Esmonde 
gave us The Good Life which, in 


And uhdl do we have 10 in*iV 
forward to other than pam poli- 
ticals about all pulling tnselher" 
In lhe com me season Granada 
will be brnjdeaoing Ulviahw*. 
I heir three verile films on t!tP 
way lhai organisations reach de- 
cisions. which should he wurth 
watching because thev have been 
made by Roger ( truer «h» t».h 
responsible for Tin* ,S‘|nmy Be- 
tween Words and directed the 
“ fly-on-ihe-wall ” en»w fur .Smi«? 
Of The .'Viila'MJ I.nnduu Week- 
end’s seven pari adaptation 
Rougurt Of Burbl'd Wire de- 
mands atlentiun because n stars 
Frank Finlay. BBl’.l’* imported 
American series The E Her 11 
Queen Whodurtun do-*-rvr« 
j,:iinplini; because it ruiut"* 
lhe creators of i;ul:imbn 

Omnibus on BP.i’.l will hear 
special watchinu I min ne\i week 
because Humphrey Burton '* 
turning alternate editions into 
magazine programmes York- 
shire will soon be showing ih** 
film series l.ufcf's Kuiijd'Ori. 
made in Australia and pariieu- 
larlv interesting because rl ».« 
produced by lhe late T'*?iy 
Essex; Thames will he trying an 
inlerestinv; expo ri men 1 with 
Hock Follies, a series about .«n 
all-girl rmk croup, and tlm in- 
comparable .H . .4 A’ if. returns tf> 

BBC2. 

Later in lhe year th»* kdljov-i 
and the innanini! nunnie% will 
have a field dav complaining 
uhuul the BBC's Olyinpi.' 
coverage. I. however, shall 
thank 111 v lucky stars th.it I .1111 
a television critic wdh j water- 
tight excuse for switching on at 
the si art nf lhe very first trans- 
mission from Mnntre.il and “tay- 
ing until the games end nr tft« 
satellite falls nut of Hie sky. 


London Festival 


Ballet for Paris 


Following ihcir Christmas sea- 
son ai lhe Raya) Festival H.ilJ. 
London Festival Ballet will open 
a four-week Paris season at the 
Paiais des Sports on January 20. 
They will present Rudolf Nuro- 
yev’s production of The Sleeping 
Beaut;/, designed by Nicholas 
Georgiadis with Xureyov dancing 
Prince Flornnund; Eva Evdoki- 
mova and Patricia Riiannc will 
be dancing Aurora during the 
season. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


COL15EUM. -01-336 3161 > 

ENGLISH NATIONAL OPERA 
Toniohi jnd SaL 7.30 La Bell* Helena: 
Fri. a Salema: Tuc. 7.30 The Rhlneoald. 


Albert Finney as Hamlet 


and Dolls. Since this opinion is 
apt to surprise some people. I 
must emphasise that it need* 
attention. You wouldn’t' go to 
Figaro and complain nf the com- 
plicated plot; not even The Merry 
Widou. Separate the plot-tines 
early; watch out for musical and 
verba] references forward and 
back. Go again if you don’t get 
it the first time. 

What did our established play- 
wrights have for us ? John 
Osborne had The End of Me Old 
Cigar and his version of Dorian 
Gray at Greenwich, with a re- 
vival of The Entertainer left 
from the end of the previous 
year — the opportunity I’d always - 
wanted to see Max Wall as 
Archie Rice. Alan Ayckbourne 
gave us Absent Friends, perhaps 
not up to his highest standard 
but high enough to show up 
things like Roger's Last Stand 


The Chichester Festival was. 
frankly, pretty dire. ,4n Enemy 
of the People, with a stupendous 
performance by Donald Sinden. 
was great- But Cyrano was 
given a vulgar and even ineffi- 
cient production. Othello came 
to grief over the casting of Topol 
as the Moor, since he couldn’t i 
manage the verse. The fourth) 
play, a new piece by Andrew 
Sachs, I couldn't see; it did not 
get very good notices. 

I should. I know, have left 
myself more room to write 
about the theatre outside Lon-| 
don. Nottingham, not for the, 
Erst time, seems to have shone 1 
roost brightly: The Comedians 
was lent lo tbe National for the 
Old Vic and is now to appear at 
Wyndbam’s. though, alas, with-! 
out Jonathan Pryce. Bristol has 
perked up under tts new A rill Stic 
Director; its spring programme 
is very interesting. Leicester, 
with its new Hay market Theatre, 
now bas three auditoriums, and 
I have seen good productions in 
all of them, including one of the 
most exciting Hamlets ever at 
Phoenix. Derby also has a new 
theatre and I have also seen 
Hamlet there, though not very- 
well directed. Tbe Welsh Drama 
Company carries most of the 
theatrical burden all over 
Wales: T have sometimes, 

wondered if it need be so 
consciouslv Cymric in its choice 
of plays and players since it is 
an "English-language company 
and a pretty fair one at that. 


And when that has run its 
course I shall expect to be hear- 
ing a lot about ATV’s series on 
the life of Christ In fact you will 
be entitled to believe the 
jeremiahs about the death or the 
big filmed drama series on the 
day you read in this column that 
Sir Lew Grade has assured me 
personally that he is not financing 
any more of them. He will be the 
last to stop, and that'll be the 
day. 


COVENT GARDEN 240 ‘1066 

THE ROYAL BALLET 
Tomght. Tomor. 6 Fn. 7.30 Marion: Sal. 
7.30 Swan Lake- Mon * Tue 7.30 
Rcmep and Juliet. Seats avail. Tomor. 
THE ROYAL OPERA 
Sat. 2 L'clislr d'amore. Seals avp'l. 


I GLOBE. 01-437 1592. Evening 7.30., 
Matinee Wed . 5ai_ 3.0. 

R5C — FOR 9 WEEKS ONLY I 

I JUOI IAN ! 

DENCH McK ELLEN 

ANNA CALOER.MARSHALL in 
1 TOO TRUE TO BP GOOD 

bv Bernard Shaw. 


REGENT. 323 2707 Evening! 3 30. 
Fn and Sat At 7 00 and 9 13 
2 nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 

■' Nnf r a dull moment “ Evening New*. 

100 i.rlcts held tor sale at dear 


GREENWICH THEATRE. 01-S5S 77SS. 
Until Jan. 3. Evenings 9.1S. 
HINGE A BRACKET 


KOVAL FESTIVAL HALL. 92S 3191. 

LONDON FESTIVAL BALLET 


THE NUTCRACKER 

To Jan. 10. This week twice dallv at 
3 and 7.30 P.m. Some seats still ami. 


i GREENWICH. 058 775S. Until Jan 3. 
CAME LOT PIE FAMILY XMAS SHOW. 
Dailv 2.30. 6.30. ■ Jan. 2 mai. only.' 


SADLER'S WELLS TH.. Rosebery Ave. 
EC!- 837 1672 i Recorded blcg. ini. 

278 54S0i Until March 20 . Evs. 7.30. 
MB iv Weds, and Satt. 2 30. O'QYLY 
CARTE In GILBERT & SULLIVAN. Tn't- 
Yeomen ol the Guard. Tomor.. FrL and 
Sal.: The Mikado. 


GREENWOOD. London Bridge. 403 0S92. 
j Tmire Dallv 2.30. 7.00 

I Stars ol TV's " Black Beauiv 


CINDERELLA 
12.00. LI. 75. BOo. 


THEATRES 


Meanwhile BBC2 has just 
started a major drama serial 
which, if not particularly long, 
is hardly a budget-label cheapie;! 
a new dramatisation of Hoic 
Green Was My Valley in six 
parts, made in studio with loca- 
tion-filmed Inserts, and starring 
Stanley Baker and Sian Phillips. 
Judging from episode one it is 
going to be marvellous old 
fashioned stuff, full of lashings of 
plot and emotion, and high 
family drama: the scene in- which 
the crippled son tongue-lashed 
the hypocritical elders of tbe 
chapel was simply splendid. Nor 
do t expect this to be either the 
last or the biggest of the BBC's 
drama serials for 1976. 


A DELPHI THEATRE. 01-636 7611. 

Evgs. 7 30. Mil Thin-.. S*:. 3.0. 

JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND in 
A LITTLE NIGHT MUSIC 
"Music ilMt mtii/Ki rue scftspc . . . 
a show kissed w>th Btn.us." Guardian. 


HAYMARKET. 930 9S32. Evenings 8.0 
Mat. Wed 2.30. Sjr. 5.00 and 8 15. 
Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwlckc 
In Frederic! Lonsdale's 
ON APPROVAL 

" You should rush io see il. D Tel. 

■■ It got my approval." E. Nows 
“ An evening ol comic dci'Bht. ' Harold 
HoMOn. Sunday Times. 


: ROUNDHOUSE. 267 2564 Last Peris. 

Ton'l 6 Tomor. 5 6 8. 

" For the third tear runmna 
I L£ GRAND MAGIC CIRCUS 

colourl rl imaa.nalite A humorpu-. " FT 
RSC BOOK NOW FOR THE IK 
; _ Dir Bv Peter Brook. Opens Jan. 15 

1 ST.’ MARTIN’S. B26 1443 . Even’ng’s 8 -OOl 
, lues. 2.45 Sals. S.O. SO. 

AGATHA CHRISTIE'S 
THE MOUSETRAP 

I World's Irxmcsl ever run 24l>< YEAR. 
! SAVOY. BSC ‘b'bbB "Evenings at' aT 
i Mats. Wed. at 2 30 and Sat. at 5 
I Barbara MULLEN and Derek BOND 
■ n AGATHA CHRISTIE'S 
I MURDER AT THE VICARAGE 


ALBERT. 836 3 STB. Reecrtor* Season 
Tonight. Mon. ana Tues. a; 8 . 

Mai tomorrow al 3. Sa-.. at B 15 
DOROTHY TUTIN TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

“ AN ESTATIC EVENING." 8 . Tel. 

A MONTH IN THE COUNTRY 

“SO VERY FUNNY" Dal'v M.rror, 
Tomorrow add F-i. B. Mat. Sjl 4.45. 
ROOM WITH A VIEW 


HER MAJESTY'S. 930 6606. Evgs. B.OO. 
Mats. wed. 2.30. Sate. 5.45 and 8 30. 
The New H.t African Musical 

IPI TOMBI 

“ Pulsating Musical." Evg. News 
The huge cast .s superb Sun Times 
THE PERFECT HOLIDAY SHOW. 


SHAFTESBURY. 83C 6596 E»9» 7 30. 

Mac. tnt . imr, and Sat. 5 0 . 
ARTHUR LOWE 

JOHN LC MESURIER. CLIVE DUNN In 
DAD'S ARMY 

" Funny and tuudunq Total artislk 

success." Sunday Times. 


SHAW 3S8 1394 Until Jail. IO. 
KIDNAPPED AT CHRISTMAS 
A new plav lor cnildrrn 
bv WILLIS HALL Da.ly : 0 and S 0. 
" I laughed as much as the VidS " FT. 


KING'S ROAD THEATRE. Mi 74BB. 
Mon to Th. 9 00 Fri. Sat. 7 30 9.JD. 
THE ROCKY HORROR SHOW 
11 BEST MUSICAL OF THE YEAR - 
Evening Standard Drama Award 


ALOWYCH. 836 6404 Int 836 5332. 
Roval Shakcseeare Company 
LAST TWO WEEK5 
Graham* Greene's new comcdv 
THE RETURN OF A. J. RAFFLES 
Evenings 7.30. Mat. Wed . Sat. 2.30 
Until Jan. io. RSC also at ROUND 
HOUSE — 5ee R. 


LYRIC THEATRE. > 01 - 4 ?L.^ 5B86 ' 

LYRIC THEATRE, COMPANY 
BEN TRAVERS — CHEKHOV SEASON 
Ev. B 0 Mat . Wed 3.0 Sat. 5.0. 8 JO. 

THE BED BEFORE YESTERDAY 
Tonight 6 weeks Jan. 8 . 22. Feb. S 
and THE SEAGULL weeks Jan. 1 15 29. 
Feb. 12 Programme changes Thursdays. 


STRAND. B36 2 bbo Evenings 8 BO. 
Mali.. Thurs. 3 00 Sals. 5 SO ana B.3D. 
DORIS HARE 

| RICHARD CALDICOT ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
reeled bv Allan Dav>s 
> LONDON'S LONGEST LAUGH 5th YEAR 
'Talk of 'the' town 01-734 stssi. 
From 8 15 Dining and Dancing at 9 30. 
New Revue SWEET TEMPTATION 
! & ai 1 1 p m ROLF HARRIS 

Opening Monday »e*r. 

DUKES A LEE 


Looking back over tbe year 
the " best " drama serial prob- 
ably was Edward The Seventh. ] 
but it was by no means the' 
only one in the running. There 
was Dennis Potter’s adaptation 
of Angus Wilson's Late Call on 
BBC2 with a memorable per- 
formance from Dandy Nichols, 
a ad— in total contrast — Yorkshire 
TVs cliff-hanger thriller serial 
The Honped Man which 
brightened up a lot of otherwise 
dismal Saturday nights Iasi 
spring; and the Thames police/ 


AMBASSADORS. 836 1171-3213 Evg&. 
8.0. Sit 5.30. 8.30. Mtt. Tu. 2.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
''Delightful. Don't it." D. Evn. 


MAY FAIR. 4Q3 2031 Until JM. 10. 
SOOTY'S CHRISTMAS SHOW 
Daily 2 00. 4 00. Sal. 10.30. 2.00. 4 00. 


APOLLO THEATRE. 437 2663. 

RONALD PICKUP In 
- The Award Winning Comedies 
bv ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
'■ BEST PLAY OF THE YEAR " 
Evening Standard Drama Award. 
LIVING TOGETHER Today J. 0 . Fri.. 
Mon. 8.15; R'ND A R'ND THE GARDEN 
Tnt. « Tu. B. 1 S- Sat. 5 30: TABLE 
MANNERS Tomor. 8.15. Sal. 8 JO. 


MERMAID. Z4B 7656. Food 24B 2B3S. 
Until Jan. 17 BooVtiw NOW 
Man. dallv 2.00 Jnd 5.00 Evening* 
Jan 2. 3. G 10. 17 at 8 15. 
Swill'S 

GULLIVER'S TRAVELS 
Miir O'AOo William Rush ton. 

" Marvellous • . . oi ihc Christmas shows 
I have seen this year, this is Mr and 
awav tbe best value." Times. 


[THEATRE ROYAL. Straiforn E 19. 
| 534 0310 Evgs B.OO Mai. Fr. 2 OO. 
I " Pcifr Bavins bn v rides the Mage 
like a genial colossus ■ E.N. 
NlCKLEBY AND ME 1 
New Dickens Mus-tal 
lor all the family 


CAMBRIDGE. 836 5056. Eve til to? 8 . 0 . 
Thur.. Sal. at 5.0 and 3 IS. 
Michael DENISON Derek GRIFFITHS 
THE BLACK MIKADO 
"The Best Musical of 1975" S Times. 


Collegiate 


The Magic Circle Show 


CASINO THEATRE. 01-<37 6877. 

Thrice Dally at 2.30 and 7.30. 

Danny la rue 

" Biases a glamorous trail." Evg. News, 
in QUEEN DANNfELLA 
Lavish extravaganza . . . Danny is loved 
by children." F. Times " Glitter glam- 
our. gorgeous dresses and gags that 
ero not too Wire tor the family. “ 
S. People. " Big tfashv comedy." 
S. Mirror. " The best Ol the new 
shows." Trib. " A lot ol Ion." D 
Mirror. 


NEW LONDON. 405 0072. Until Jjja. 2 *. I 
Daily 2.50 A 5 30 Sat. 2.00. 5.00. B.OO 
SPIKE MILLIGAN. BERNARD MILES 

In The Mermaid Theatre's I 

Awam- winning Production ol i 

TREASURE ISLAND 

NEW LONDON. " 405 0072. . 

Opens tomor. 8 . SO. Jan. 2- 7. 8 . _9. . 
15 16. 17 21. 22. 23. 24 al B.S 0 . 

Jan. 31 and Feb. 7 at' B O. I 
BRUCE FORSYTH 

in his own " one man " laughter snow. 


VAUDEVILLE. B36 99BB. Evgs. al I 00 . 
Mats Tues 2 45 Sat. 5 & S. 
Margaret LOCKWOOD 
Paul DANEMAN and Barrie INGHAM 
DOUBLE EDGE 

■ SUPERB . . . lhe cleverest who-dun-lt 
I have -«« lor years " D. Tel. 


NEW VICTORIA. 0 1-8 34 067 1 

Man. to Fri. 4 30 A 7 30. Sat. 2.30 A 
7 30. Dec. 31 at 4.30 6 7.00 
□avid Hamilton. Adrienne Pasta, sally 


VICTORIA PALACE. 92* 1317. 

Evas. 0 0 Wed. Sat 6 0 & 

MIKE YABWOOD 
in 1 The Time ol Your Lite 
"... a greatly enjoyable revue D. E-n. 
WESTMINSTER " ' 834 0283 

Evgs. 7.30. Wed. and Sot. 2 30 
Chichester Festival Theatre Prog. 

A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 
" The PERFECT FAMILY SHOW " S Cap. 
Additional Mats. Tomor.. Tue and Jan 8 


WEMBLEY EMPIRE POOL. 01-902 1234. 
This week Mon to Fri da.lv 2 and 6 . 
Nctl week Mon. to Thurs I and 7 45. 
Fr. 7.4 5 only All Salt. 2. 5 an* 8 . 
Ice Panto 

OICK WHITTINGTON 
“ Melodious gl. tiering spettacular " Dly. 
Tel. Ch.ldrrn and DAPs half pr.ee most 
peris Pay at doors. Ample parL.Bg. 


James. Cnr*stoohcr Benny. Jenny Tomasm. 
Tommy Vance and Kenneth Connor in 1 
ALADDIN 


ANTHONY CURTIS 


COMEDY. 930 2578- Evgs. B.OO. 5at. 
at 5.30 and 8 30. Mats. Thur. 5 
FRANCIS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

■ Samuel Taylor's levdus comedy." E N. 

A TOUCH OF SPRING 
" Eflrrmceni direction by Allan Davis." 

■ THE AUDIENCE were WEAK with 
LAUGHTER.'' Fin. Times. "THE FROLIC 

IS SUCH FUN." Eeg. Now*. 


OLD Vic. THE NATIONAL THEATRE. 
929 7616 Tdh'i 7.30 Tmr. 2.15. 7.30. 

PHAEDRA BRITANNICA 

bv Tony Harrison 
alter Racines Pt.edre 
Fr, a; 7 Sa«. at 2' 

HAMLET 

La si Perl. Sal- at B 
JUDGEMENT 

Some seats neld lor ave day at 
perltrmancr Irom ID a.m. 


WHITEHALL 930 6693-7765. 

Evenings B.OO. Fri . 5a I £ IS 8.45. 

WHAT THE BUTLER SAW 
"FUNNIEST PLAY IN LONDON Vbguo 
MUST END IANUARY 10 
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Mia Farrow u a™ tii« “ Mk Wall aa An*. *» 


..In magic there are no revolu- 
tions onlv tbe constant refine* 
meat and perfection oi tradi- 
tional illusions; great tongues of 
flame turning in a trice into 
$oiid walking-sticks, doves 
emerging from silks, ladies being 
locked in body sized boxes with 
slits down the sides into which 
naked swords are rammed by 
smiling males. Will we now, 
under the new legislation, see a 
woman wizard saw a man in 
half? 

The Magic Cirde Is the 
custodian of this tradition m 
tills country, and every year at 
this rim e it puts on a show for 
a week at tbe Collegiate Theatre, 
Gordon Street. The changes are 
rung on the old mysteries by its 
members wbo include performers 
from abroad. The show receives 
very little in tbe way of advance 
publicity; you really need to 
know about it already to catch 
iL Usually it is worth catching 


and this year is no exception. 

There are eight different turns, 
and most of them are by seasoned 
performers in night-clubs and on 
television. The whole thing in 
spite of the big spaces of the 
auditorium (where my colleagues 
sometimes watch Handel operas) 
has a party atmosphere with 
balloons flung into the audience 
at the finale, and a chatty master 
of ceremonies. Karrel Fox. who 
fills is with off-jokes between the 
acts like a naughty uncle. 

Two of the acts, firmly rooted 
in traditional magic, have a 
pleasing stylishness. One is by 
Chris Woodward, who through 
the swirly mists of stage fog 
produces a brilliant variegated 
string of coloured silks, and tbe 
other is by Richard Ross, whore 
elongated fingers deftly fit 
apparently solid bangles into 
linked chains and who produces 
an endless series of watches and 
coins out. of thin air. Each bas 
the elegance, that lazy-looking. 


silent, effortless rhythm that is 
the hallmark of sterling magic. 

For the rest Peter Pit Is a 
Duleh-born conjuror with an act 
that is SO per cent patter but 
quite agreeable and with a fine 
floating-wand effect; Victor 
Burnett and June move around 
effectively too, manipulating 
fiery torches; and Max and Salli 
Hapner have one big illusion in 
which tbe latter is made to dis- 
appear into a container half her 
size and then to reappear after it 
has been jumped on by Max. 

Turning from pure magic like 
this to good party entertainment, 
there is Don Robertson a yo-yo 
expert (rocking the baby etc. — 
remember how to do it?) who 
generously penults his own 12- 
year- old son to steal his act, and 
John Sbirley. a balloon sculptor 
with a throaty hillbilly way of 
talking in between puffing out 
his wares and twisting them 
into fruit and fowL 


CRITERION. 930 3216. Evgs. 8.1 S. 
Man. Thun.. Sat. 5.0. Scasan exientfetf. 
Tom StDpeam'v ROSENCRANTZ AND 
GUILDEKSRRN ARE DEAD. "I strongly 
recgmiiiNt it to mysiR." Fin. Times. 


PALACE. 437 683« Mon. to Th. I D. 
Fri.. Sat. 6.0 « 8.40 

JESUS CHRIST SUPERSTAR 


WINDMILL THEATRE. 437 631 X. 

PAUL RAYMOND orrienit, 

LET'S GET LAID 
Tvnce Nightly at 7 00 antf 9 00 
2 nd SENSATIONAL YEAR 


PALLADIUM. 


01-437 737S. 


LULU. RON MOODY- RACHEL GURNEY 
• n PETER PAN 


DRURY LANE. 01-836 8108. 

Evg* 7.30. Matinees Wed and Sat. 2.30. 
MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL 

" MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." NrvrS 01 
IBP World. - HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


PHOENIX. 836 8611 Until Jin. 10. 
A. A. Milne's WINNIE THE POOH 
Mats. Daily 2 ».m. and Turv. Sil 1 1 a. 
Car parking available. 


I WYNDHAM'S. 836 3029. 

' Manriavt- Fridays 8 0. Sals S 0 and « a. 

JOHN GIELGUD. RALPH RICHARDSON 
I National Thciln 1 Prcciochon 

i HAROLD PINTER'S 

1 NO MAN'S LAND 


Directed bv peter HALL 
_.S5. 6 . A . T ACTING at ITS HIGHEST 
. PITCH. E vg Ne ws. MoM c n d Jan. 24. 

{YOUNG VIC Ibv Old" Vic. 928 6S61~TntT 
B OTHELLO. 


PHOENIX THEATRE. SEASON 1976. 

January 21 lor B wecL» .2— V s 
ROCK JULIET 

HUDSON . PROWSE 


DUCHESS. B5E 8243. Evening* 8 0. 
Fri.. SW- 6-15 and 9.0. 

□ HI CALCUTTA! 

NOW IN ITS 6i» YEAR 
Breath takingly Beagtiful." S. Tel. | 
“ The Nlldlty il Stunning. D. Tel. 


" I DO! I DO! " 
Nightly at S OD. Mil. Thurs. 


Tel. 01-B36 8611. 


CINEMAS 


DUKE OF YORK'S. , 01-B36 6123. 

R*n»r»1 Gcolden, Ian Thibet m 
TOAD OF TOAD HALL 
Today at 2.0. 


PICCADILLY. 437 4S06. 

Mon- -Thor. 8.0. Fri.. 50t. 6.00. BAO. 
KWA ZULU 

" Probably the mast compulsively efiinv- 
abfc musical Show in London." FT 
“ A Joyous occasion indeed." Sun. iap. 


ABC 1 A 2. Shattnburv Ate 836 S. 161 . 
Sep. Peris. ALL SEATS BKBLE 
1:^ BARRY LYNDON iA». Wk. A Sun: 

2: DOG DAY AFTERNOON tXl Wk A 

Sun: ..00. 5.16. 6.15. 


PICCADILLY. 437 4506. Unill Jan. TO. 
Twice deify at IT a.m. and 2.30 PJn. 
CHARLES DICKENS 
CHRISTMAS CAROL 

The stor y ol Scr o oge. 

PRINCE OF' WALES. 01-930 06, Cl 

Erpi 0 . 0 . Fr:.. Sal. 5 JO. 8-30. 

HARRY SECOMBE 

’ Lovable Owning, ncrllcnt i.nglna 
D. Mir. hi THE ’PLUMBERS PROGRESS. 


DURE OF YORK'S. 836 5122. Mon.-Ttl. 
8. Fri. and San. 5.30 6 8.30 p.m. 

LESLIE PHILLIPS. ROY K1NNEAR 
'■ Two pi !tw funnkrK men ol the British 
Stage . . . Laughs come thirt and fast." 
ROGER'S LAST STAND 


FORTUNE. 836 2238. Mon |« Thun. 
B OO. Fridays 9.00. Sal. 6.30 and 9.00. 
Lam week to see 


jCURZON: CURMI 51.. W.l. J99 3737.' 
, Pcl?r Falk. .Gena Rowlands in John 
Ca-.tawm' A WOMAN UNDER THE 
! influence iaai Film at 245 . 5 so 
I ,15 - . L, 1 e Saturday 11 g.m. 

I CiiMJltlti mm important movie to 
| dale. 5- Tel. " Gena RcnlandV ger- 
j ,erTnl " K * f orte y of an Oscar." O. 


CHARLES PIERCE 
Limited Season Must End Jan, 3 
’ DEVASTATING!- Y FUNNY. D Mirror 
■ WICKEDLY FUNNY." Evg, News. 


QUEEN’S. 01-754 IlGG. E'Cnlngi BO 
Mat. Thors, 3.0. Salt 5.0 and 9 30 


ALAN BATES in. 
OTHERWISE ENGAGED 
A new Plav by SIMON GRAY. 

D . reeled by HAROLD PINTER 

RAYMOND RBVUEBAR THEATRE. 734 
1693. At 7 p.m . 9 p.m. II p.m 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA '75. 

Open on Suadavs Irom J>n. 4. 


i '•’‘ Square . ONCE IS NOT 

IA - AI - d4,1 7 2 SO 5 so. 
I 8. 3D. Late show Ft, and Sat. it 30 am 

i bnimSr A " ,tm h *“** le No oho ''* 


GARRICK. 01-836 4601 Ev0«. 8 13. 

Mat. Wad. 5.0. Sat 6 0 6 8.40. 
RICHARD BRIERS " Marvellous." Grin. 
ABSENT PRIEND5 
'* ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hobson, 5. Time,. 


‘■ffSP™, s° UA « the atre: ~ Toso 

5‘5*j Sra' Hear 1 Fuel! " TOMMY 


AAJ. Thn him e-r-nt gl tbe Y C ar. jcJ 
* 10 ■ DO. Sun 4 10 . 9 go" 

All »oitt may be booked 


CINEMAS ARE CONTINUED 
ON PAGE 8 
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centres 


Energy consumption lli% ys. shows 

. _ . investment 

down in October interest 


.fV 

M 



BY RHYS DAVID 


ENERGY CONSUMPTION in The sole increase in consump- year, falling from 46,48 cwt to 
Britain is continuing to run at tion was recorded in aviation 46.35 cwt overall and from 157.62 gy chm Baur, 
much lower levels than a year kerosene — up 11 per cent- in cwt to 157-14 cwt at the fan®- Scottish Correspondent 

ago. Figures for October from October this year over October Manpower declined marginally, . 

the Department of Industry show last year. Stocks of oil held by with 300 more men leaving the ABOUT 25 Uj. companies nave 
an 11.5 per cent, drop on the the oil companies have declined industry in November than were expressed an interest in manu- 
same month last year, from 24.8m. tons in November recruited. The total labour force facturing in Scotland, either 

He annual rate of consump- Iast y ear to 21.9m. tons In Novem- at 246,000 is the same as Iasi through direct investment in new 
tion in October at 324m. tons Her this year— $7 days' supply, year, and only slightly up on the facilities or through joint ven- 
coal equivalent compares with The public electricity indus- figure for 1973, before the tures with Scottish partners, the 


interest 
in Scotland 


, r i” 

S'' . ; i W 


Sjr Elinor Goodman,. Consumer 
Affairs Correspondent 


FORTY-NINE new consumer 
advice centres are to be set 
up throughout the OX as a 
result of the £1.4m. grant to 
local authorities announced in 
the Government's White Paper 
on inflation last summer. 




0PP 


un. gram io ^ the decline in econo- and its total fuel usage oy isjs coal stocks increased Tne council last monui 

innounced in m ^ c ac tivity during 1975 together Pe* cent— -supplied nearly 11 tons in November and j launched an investment-attract- 

White Paper consumer economies. per cent. less electricity during n ow stand at 3139m. tons— an ing campaign in the U.S. Its 
„ . Th« hi west reduction has month compared with last increase of more than 10m. tons j team, partly financed by the 

Grants of up to £50,000 each Dla ceindeinandfor petro- on the same month last year. ' (Scottish Office, visited Houston 

d products, with refinery fi | In the gas industry,: total {and Los Angeles. . 

initial running costs. __ hn^ v^Oai 




Officials remove the body of- a blast vletim at New York's La GuariU Airport shMtly after 

Monday night's explosion. •’ 


i™ ™**lnE costs- throughput and deliveries both ^Oai supply in October fell by 7 perj It will visit San Francisco. 

The scheme was consider- . “e »•_ pep mD t m October. In the coal industry, the opea- cent compared with the same San Diego, Chicago and New 

Jc nTPi^nHcirflvd an n tnA uuwu _ rrz ” “ v v .V .j a *e_ i - i ..... « kr j — v 


No firm clue to N.Y. bomb culprits 


NSW YORK, Dec. 30. 


r?* Iy ™*V *™*** compared with the same month cast sector managed to record month last year, and there was a York, and plans to end its cam- BY JAY' PALMER -/ ' NKW.YOKKi Dec. 30. 

. £? rtn L* Ilt ° r ™ ces “ as ““ last year. a 17 per cent increase in pro- 65 per cent, drop in the con- paign in Philadelphia coinciding . . - ■ • • *' _ 

to turn flown as many requests Deliveries of fuel oil fell by Auction in November compared tribntion made by town gas. with the celebrations to mark the THE MYSTERY of who was may be in the wreckage ana that bomb . _ threats.; Washington’s 
as U accepted because of the 29.2 per cent as a result with the same month last year. All but 4 per cent, of U.K. gas bicentenary of America's inde- responsible for yesterday even- the death toll may not be national airport was briefly closed 

T.^ui of a Steep fall in consumption but output from deep mines was supply now comes from natural pendence- w s lethal bomb explosion at c0 ? p i^f' as were airports in Cleveland. 

«^ or for electricity generation, but only up 1.1 percent. gas compared with -more than 90 Mr. Lindsay Aitken, the Coon- N vivrfc Tji rsiardi* a™. Refuting, earlier suggestions phiindplnh in Los Anpelea and 

their suitability and location, deliveries of motor spirit were Average output per manshift per cent in 1969, before the big oil's industrial director, said that 5** Guardia A*?- that the bomb had been in a pit- •_ -• Bele * in ® 

will serve areas vdth a total Qnl _ 3 cent, down on the showed a decline, however, over natural gas conversion pro- interest in investing in Scotland port deepened to-day as city news- case coming up the conveyor belt, - - 

nonnlUliAn A r V Vm J _ ■ . ■ «* • ue « « . —m. k ■ m — Jf ^ m — - — - -* BTmh VamI* fN V, ■ n nm n 'I'hl b tltAvtiinfr tf ‘1 H hi ■* Ul nn In 


to turn down as many requests 
as it accepted because of tine 
£1.4m. ceiling. 


•unnl.N.. -> an— UU1} d HI* «U1. 

population of 93m. nrpvlnn's vear 

The new centres, winch will prc 0 7 

open over the next nine 

months, will bring the number tt j rr g j 

of^consumer advice centres to (J UGGUS 

The centres, like the exist- a/\/\ 
ing consumer adviee network, /I II | M T|11 Ip 
will aim to offer consumers a *vV ,1 11 1 1V 
complaints service and pre- -■ • • , y 

shopping advice, including lists caq I|tV||T 

of comparative prices. ll ll lii 

They will normally be staffed - _ . R __ 
by trained consumer advisers £ y 
and linked to the local Scott,sh Correspondent 

authority's trading standards BRITAIN SHOULD seek the 


the figure for Noevmber last gramme. 


By Chris Baur, 

Scottish Correspondent 


Slight fall last 
month in 

housebuilding starts 


had come mostly from medium papers and radio stations FBI and New York City bomb - This, mornin g , various Middle 
and small specialist manufac- reported receiving calls from * squad officials now believe that East terrorist groups denied any 
turera,* including precision ehgi- number of different terrorist the bomb went off in a left- responsibility.- -for ' the expio- 
neers. manufacturers of oil- organisations claiming credit. • luggage locker. Officials noted sion. Mr. Zohdl Terzi, the 
related equipment, petrochemical The bomb, which exploded that the bomb could have been Palestine Liberation - Organisa- 
equlpment, computer peripherals without any prior warning . «t intended for a subsequent flight tion'a permanent observer to the 
and consumer goods 6-30 p.m. New York time in the and that the explosion might have UN, insisted that his organisation 

There was eaual* interest in airport’s crowded baggage claim been a mistake. • had not set the bomb, while, in 

the potential of joint ventures a* 83 * hM 50 f * r killed at least 14 For a brief time, the impact of Beruit, representatives of both 
anri thf» on«ihiiirips for direct people and serlonsly Injured the bomb reached across America the FLO and the -Popular From 
Sm!L£m ^LS *r£e more^ ' than W others. Police as -aitports reacted to . : what; for. the Liberation of Palestine 


Department 


High Streets 


establishment of a 200-mile fish- 
ing limit by the end of 1976, 


FINANCIAL TIMES REPORTER 


European markets. 

The Council expected the first 
joint venture to be announced 
early in the new year, involving 
a company in Ayrshire, and lead- 
ing to the employment of about 
300 people. 


officials note that more bodies appeared tq be a wave of false (UscI&imed responsibUity. 


A network of centres was 
presented in the summer as a 
fundamental part of the 
Government’s fight against in- 


Dr. Wlbam THE STRONGER trend of thought, from known tender If all 25 inquiries matured, the 

““ L, °!L ??„ housebuilding activity dipped approvals, that last month’s employment potential would 

Board, saaa in Eaimmrgn jester- ^ month according to pro- figures do not represent a lasting amount to over 2.000 jobs. 

“J* .. * _ . .. visional Government figures break in the rising level of pub- Mr. Peter Balfour, chairman 

if the Law of tne bea comer- issued yes t e rday. There were He sector activity. ( of Scottish and Newcastle 

mpp mppMne in New York dnr- J _ . . T_ : . .... ■ ... . ... ... _ 


Archbishop joins critics 
of Peron Government 


il 

. . • »*:»■ 

I . : i . I ■ r i w; 
■ . uiifftt. 


uurqjimicius ngai IO- Wau- VnrV rlnr I 133UCU jwisiuajr. ^ “tit "i-ic • |«i otuuiau «« 

flation and was welcomed by fng ^Sy fSd for tbJ i . st ? r , ts ’ as ^ n ?_ Si »J?,‘ “S l2 rewe ?', ies ’„^?_ ba L BY ROBERT LINPLEY 


the onions. October total— one of the best level of starts has been rising ; Council campaign, said it would. 

In all, the Attack on Infla- jwd time to to a -ownue imwt. f yeare— of 32,900. -more gradually, the provisional ■ produce tangible results quickly. ARCHBISHOP Antonio Jnse niven from above is fomearixfe sorr as Minister is in iail Sr 

tion White Paper set aside ^ fh! Seasonally adjusted, the drop ffeures for last month are 12,000, « it seems to us that ^America tn 

£2m. for consumer services, steps." in agreement with the . g much ^er, from 29J5O0 to which when adjusted becomes fa pulling out of the depression • --- - a “ acKea . ™“ fnt ® l60ra S r ..emDeraemew... Loper Regs himself failed to 


BUENOS AIRES. Dec. 30 



£2m. for consumer services. agreement wtu 1 me is Web smaHer, from 29,500 to which when adjusted becomes fa pulling out of the depression ^aria in s S TESSnm to tbe P ,7 f • » 

£2 P c!o!w>0 C ™^en mile Umit should be ^de effec- be ^ e x a]so ^mains montT'mtaUed^.flSo^on the gj ctE?** tte' ' Si^tioiT'SS? involvi^thJ jCilH 

wrrss T 7 Z ^ » d anM£i« Jobcentre r 

Will be in High Streets to give Referring to the cod war t November up 8 per cent on House renovation grants for an I NORTHAMPTON’S first Govern- spokesmen, foy her to step down, instltutionalis^i I rang. deposition Instead. It maintained l A / ■ 

shoppers on-the-spot advice. In Dr. Dean said it was regrettable Jun^August period. estimated total of 31,600 dwell- jment job centre will be opened +? mr ¥ l0 Sw?C, Mons l &a T or tMtSr- Lopea Rega.is too ill with VW ^ ■ 

raraJ areas, some local anthori- that the deepeea fleet should ^ ™rth is ^Smnted for ^ were ^proved in England by Mr. Hugh Hamilton, general gaza, the^Archbuhop of % La of diabetes ^td travel and that he is V ¥ • ^ 

ties will have mobile units. have had its quotas around ™ « acctnmtedfor a0d Wales during the three I manager of the town’s develop- capital of Buenos Am* 1 “l n ] using. Sra.Peron's mansion in 

The National ■ .Consumer Iceland restricted, while Ice- oLp+ff ^ JTmontiM Ireno montha to last month - Iment corporation, next Tuesday. for fte ** te . . Pr ^r d ® n ] SSS2. . Madrid asfais nudUng address, bt GUT HAW 


Council — set up by the Govern- landic boats took a greater share ?I er n -? ie np S re ^ v ? P ^rSL-AmnJt 
ment to speak for consumers- than Britain of the Erring JJ Per centi over JunfrAug^ 
yesterday welcomed the around Shetland. 

Government’s plans but called But Iceland's action in uni- otart* are 

for still more centres. It said laterally extending its fishing . 
that about 240 were needed, limit might have achieved some f Sn 

For this reason, it would good in giving a new impetus P® r cent ' 

have preferred a lower limit to an international agreement ru ^° er for . iaY , 
of £25,000 on each project and The Board reported that Tim Department of the 
more centres. because of quota restrictions. Environment’s provisional figures 


of £25,000 on each project and 
more centres. 

“ Consumers have never 
been la greater need of 
advice and information to help 
them get valne for money,” 
the Council said. 


dsrfrsstis **. “*ss Aircraft hazard reports ssss z = z&x* ii 

limit might have achieved some J per cent, over the three , | -> -> Peronist mobs after an anti- ® nd - un *° t n is without : a rddder*' the 

good in giving a new impetus ^ £ r 70 ^ L tO HP ItlQflP OftlTUlllI^SOrV Peron Naval revoit aborted. Now he fled tte c^rntg in July.. 1 5 -driltiag." ' ‘ r ‘ ,pl 

to an international agreement w * her 111311 for 1974 - lv/ UlaUL tUUIUUloUl Y Archbishop Plaza has lashed out LdSt ni S“^ i* w f B officially ^ 

The Board remfrted that The Department of the r * against the Government ofCen. aunpunced that Sr.Lopez R^s. ^^e^orres_Oiiefs. fol- ^ f rjn . 0J 

because of quota restrictions. Environment’s provisional figures BY MICHAEL DONNE, AEROSPACE CORRESPONDENT Peron’s .widow ip 

“ W? £„ FtFiJS ^ THE.aVIL Aviatib«, Authority 'Lord Boyd^arpenter; -CAA ^ 

tnnnJ 0 Ftehmnm'a 6 ^ adhutedf C the figure is 16 000 ^ hrin B in a mandatory chairman, stresses that the aim is “ accepted." • tions, including a sUghtiy veiled * 

irnSSit 2* ,l S? e ^i n t ?Suared ^rith 1I900 in October «J wtem of “incident reporting" to secure “ free and uninhibited 011 ^ Argentme 6i ^ ua ^ pIL Farmer Social Welfare one by Archbishop . Plaza. to- r " ,n 

Sctc P ^c 0 < Th^ nprTSnt P ^™^n q<»ntP7TTher it Ik to-morrow for aircraft used for reporting” of incidents and not He speaks of “the ^impotence Minister Lopez Rega is now bring off a coup d’etat Their !U-rr 'whumltt* 

operating costs rose 18 per cent and 15,500 in September. It Is public transport. to proslcute pilots or others of the state, which Is &tegrat- wanted on several criminal . hope . seems ; -:.to be that , the M ih a Matt 

: - Aircraft makers, • airlines, where mistakes have been made, ing” and will “fall into chaos if charges — including fraud and Peronists themselves, backed upLn, I i blench*, 

to ^m • , • pilots, engineers, air traffic con- ah renorts will be urocessed something is not done rapidly falsification of documents — as by tbe O^oeition in Congress. >.n ..!»!. Minish 

||11«A A11T Aik-m Ayg trollers.and ail airport workers w v a np „ “ fpt _ and energetically the absence .are others who were in his circle wili be ablesomehow to convince wm-ii m the: 

I III C UUI LU Ulvl O will have to report to the CAA reports build up it will be simDle of authority, and the bad example intheMinistry. One of his succes- or oblige ShL Peron to step down, w fc 

XT within .96 hours anything in the for a compu ter to search through . f : — ^ . "Vv - 7 V~ t . -. ; . mcmh it RU 

air or on tiie ground which has yjgjn to indentify situations .-**'• • -*« . ' i ^ ■ '« ,,B ' ,, ' cr L4m.. 

QeedIn g correction. T,AQflina innif'atm\ innPY I Controversial r,.- ihan^nor 


Juan Peron was not diminished fpnner sttongmau Jose Lopez MQ _^ cnQ - W97a 
1 when Gen. Peron was excom- Re sa whose influence over Manrignor . Plaza 


BT GUT HAW 


mummed to- June. 1955, as . Sra. Peron. duet nut seem *? ^Ir/oSsTon Iff S-‘S,* > N- . %.■«. 
result of the burning of .ee?nl ?»« •>!?>. ■*'&* Urn . 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY ROY LEY1NE 


Gestetner to hire out copiers 


GESTETNER Duplicators is to and so on. The more points shortly after its main competi- lf ® I T® cted » could faave in jmnortant asnect of the 
introduce a rental Plan for its accrued, the loweV the cost tor. Rank Xerox, said that it “f 8 ™ 7. . „ system will be distribution to 


FB 12 Series IH copier on Friday The plan, enables the customer would offer many of Its copiers The aim is to make flying aerospace *and 'aTrTine*Tndustries 
in an attempt to capture a bieeer to reduce total cod vine exoenses for outright purchase next year, safer, by ensuring that lessons „ „ iaolr1 „ nf mn/ifte J 


in an attempt to culture a bigger to reduce total copying expenses for outright purchase next year, safer, by ensuring that lemons Qf a weeJ?1 _ summary 0 f reDO rts 
share of the copier market . to a minimum L312p a copy— The move was made in anticipa- are learned from, .every ^aear tv,,-. ^ ^ ert ,1.^ t nroblem 


Leading indicators index Controversial 
up by 0 . 4 % in November ny prosecutor 

BY JURHC MARTIN, US. EDITOR WASHINGTON, Dec. 30. tO KCCp JOD 


NEW YORK State Governor 3 ' rlny *‘ l ' <i and u 


snare of tne copier market . to a minimum uizp a copy— me move was maae in anucipa- uw. .»j » 3 This will alert them to problem ... ■ ^ . Tfl KPPT1 lOli 

The plan will operate at first including paper, service and tion of the Monopolies Commis- miss’ or other hazard involving BY JUftEK MARTIN, U^. EDITOR -WASHINGTON, Dec.30. .M/ .JkvC|l Jv.U 

In southern England, but will be spare parts. In addition, it offers sion report on Rank Xerox, any aircraft on the UJv. register. • . . _ _ __ ' . ' ' ‘ ‘ b» larPaimw ' 

extended before the end of next the user the chance to purchase which is due some time next no matter where in the world it The number 01 air-misses over THE INDEX of U.S. leading seven Increased, though none ' ■ - ' ™ - 

year to the whole of Britain. the machine at a reduced pride year. may be flying. the ujl last year was down on economic indicators increased by very sharply- - The best was that NEW YORK. Dec. 30. 

Aimed at users with a mini- since the cost is reduced by one- Gestetner, which makes stencil Up till now, reporting of such 3 w pud- ^ estimated 0.4 per cent in covering new business formation i,™, « fnt , - rn „, „ 

mum copy volume of over 4,000 sixtieth for each month of use. and offset duplicators, has been incidents has been voluntary, “s 11 ™ yesteraay. November. Although -this re- — others were a decline in “ e wvernor 

copies a month, the plan is based Minimum rental period is six in the copier market for only But the CAA feels that a The number reported for “ air verses the downward trend of employment lay-offs, and rises in Hugh Carey's demand that Mr. 
on a discount points structure — months with a copy volume a three years. But as the group mandatory system wiH give a transport” aircraft was 57, tiie previous two months, there building permits, stock prices, Maurice" Nadjaxl -. be im- 

users are allotted points for copy machine of between 4,000-12.000 wants to increase its share of more comprehensive picture of against 86 in the previous year, is very little in (the statistics to- the money supply (Ml), the mediately dismissed from >his 

volume, use of paper and con- a month. the market more copier models incidents from which lessons can while aircraft in other civil suggest - anything other than- value of liquid assets, business' position of Special State 

sumables. geographic location Gestetner’s rental plan comes are likely to be launched soon, be learned. opeations had 74, against 95. moderate ^xnvth in -the economy contract and orders for plant and Prosecutor ' has been turned 

— ■ ■ " — ‘ : in the first half of next year. equipment down. In a statement lale 

APPOINTMENTS ..T 1 ” Nov^aber data are pre- of the four componenfa" that night Mt-Loufa Lefkowiiz. 
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shortening ,of the average work up last week .-when Governor J' #| a where the 
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the overal rise in the index. -' missaL • . ' ' ' Js*inii on Surid 
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OVERSEAS NEWS 


vlrs. Gandhi admits spread of Indian underground 


BY K. K. SHARMA IN NEW DELHI AND KEYIN RAFFERTY EN LONDON 


5. INDIRa Gandhi, the 
ne Minister of India, vesier- 
admitted that a “strong 
;erground movement** was 
rating in the country and 
. gained footholds in places 
?re It was previously U n- 
IWIL S peaking at a session 
the All India Congress Com- 
.lee, the ruling party's 
ireme body, near Chandt- 
% she blamed the under- 


ground for two recent railway 
accidents, 

Mrs. Gandhi said (hat 
although SQch organisations as 
the Rashwriya Shamsepak 
Sangh (RSS) and Anantf Msrg 
had been banned their “ ander- 
ground activities are still going 
on * and there has been no let 
up in the activities of the RSS. 

Both organisations were now 
functioning in an organised 
underground manner, she said. 


Speaking to the minorities cau- 
cus of the Congress the. Prime 
Minister asked minority sec- 
tions to keep a close watch on 
the activities of the banned 
organisations and to inform the 
state and central authorities 
about them. 


'the- RSS and Anand Marg 
were among . the 30-odd 
organisations banned soon 
after the proclamation, of the 


emergency on June 26. The 
RSS is a militant Hindu extre- 
mist group which has a well 
organised cadre and the politi- 
cal wing of which is the Jana 
Sangh- The Sangh has not been 
banned, but a demand has been 
made at the Congress session 
for its dissolution. The Anand 
Marg has been responsible for 
many murders and violent 
inridc.ntg^ 


Opposition sees long road ahead 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


n 

r 
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DIA’S senior “ underground ’* 
position leader is much less 
timistic than Mrs. Gandhi was 
out the strength of his move- 
nt when she addressed the 
L-India Congress Committee 
rterday. 

‘It will be tough going and 
will take us at least two years 
build up a popular move- 
mtr he told me in London. 
- plomats and other less directly 
Lerested parties think that 
en that is being optimistic, 
f the opposition can achieve 
ything in five years, it will 
good going/’ one told me. 
The _ underground opposition 
India is a motley collection 
groups from the extreme Left 
the extreme Right. It includes 
* Marxist-Leninists (the 
iscow Communists are allies 
Mrs. Gandhi), Socialists, the 
lowers of Jayaprakash 


* 

1 i ? - 


r U 


Jrayan, who advocates non* 
/ {'faience. and the Hindu national- 
t{! Jan Sangh and RSS who cer- 
'nly do not. 

To assess the numerical 
,■ . vngtb of the opposition is 
i • 'tKirtually impossible. The man I 
^ * !l|T?t in London was an emissary 
' ' India's most wanted man 


George Fernandes, the railway 
union leader and chairman of 
the Socialist Party who has been 
unsuccessfully sought by Mrs. 
Gandhi’s security forces ever 
since the Emergency was pro- 
claimed in June. Even this man 
did not know bow many fellou- 
oppooents there were. 

He merely listed the strength 
of opponents in various slates: 
LoOO in Bihar. 1,000 in western 
Uttar Pradesh. 1,500 ' in 
Maharastra, nothing in a hand- 
ful of states like Orissa. In no 
state did he claim more than 
1,500. Added together, that would 
come to no more than 20.000 in 
all India, not many in a total 
population of more than 600m. 

He claimed that the Emer- 
gency clarapdown and wave of 
arrests had made movement diffi- 
cult “It took me sir weeks 
from the date the Emergency 
was declared to contact three 
longstanding friends," he sald. 
However. he tried to suggest that, 
the underground had a wider 
circle of sympathisers. 

From what the man said, the 
central command structure of 
the so-called “ underground " is 


also chaotic: basically, every 
group does what it can. 


According to him, there are 
two aims. One is to let the 
people of India know that a fight 
is still going on. With the 
restrictions on the Press that it 
difficult Friends of Jayapra- 
kasb Narayan.: for example, say 
that be has continued to protest 
against the Emergency and 
crackdown ever since his release 
from detention. But Indian 
newspaper accounts have been 
limited to bare details or his 
release and hospital treatment 
The Times of India on Christmas 
Day published a picture of him 
smiling as he left hospital, hut 
gave no account of bis political 
views. 


There has been a spate • of 
“underground literature" since 
the Emergency, but most of it 
has been scruffy, badly written 
and with exaggerated accusa- 
tions and claims against Mrs. 
Gandhi However. Mr. Fernandes 
and bis friends are aiming to 
produce monthly 20,000 copies 
of an English-language tabloid 
paper and using Mr. Fernandes' 
railway contacts to distribute 


them. So far, two issues have 
been published under the im- 
print “Crescent Press. Dacca." 

The other opposition objective, 
he said, was “ to scare the 
authorities.” The man I met said 
that activities had already 
started. “ We may not have made 
the international headlines, but 
we have done enough to let Mrs. 
Gandhi know of our existence. 
We have blown up about 20 rail- 
way lines and bridges, in attacks 
which would close the line for 
two or three days. We have also 
attacked telephone exchanges, 
post offices and police stations. 
So far we have been careful to 
see that no one has been killed, 
but in the next stages the 
struggle could get bloody." 

His claim about the railway 
explosions may tie in with Mrs. 
Gandhi's remarks yesterday. 


Lebanese 
dispute on 


census 


fif Ihsan Hijazi 


BEIRUT. Dec. 30. 
PRESIDENT Suleiman Franjieh 
has asked for a census of the 
Lebanese population to deter- 
mine which of the communities 
forms the majority, and insisted 
that the census should include 
the Lebanese emigrants abroad. 
Premier Rashid Kara mi In turn 
said that if a census is to be 
taken it should cover only the 
Lebanese living in the country. 

Both, aired their views at 
separate meetings yesterday 
with . the Parliamentary 
“Initiative Committee." The com- 
mittee, formed of ten Deputies 
represents a cross-section of 
religious and political repre- 
sentation in the legislature, bad 
proposed a programme of re- 
forms to end the crisis here. 
Among other things, it said the 
crisis could be settled by an 
eqnal sharing of scats in Par- 
liament by Christians and 
Moslems, provided the head of 
1 slate continues to be a Christian 
i JJaronite. 


Algeria, Morocco 
recall ambassadors 


Amouzegar 
warns of oil 


ALGIERS, Dec. 30. 


price rises 


ALGERIA and Morocco, em- 
broiled in a growing dispute 
over Morocco's annexation uf 
Spanish Sahara, have recalled 
borne tbelr ambassadors tnd 
sent fresh reinforcements to 
their frontier. diplomatic 
sources said to-day. 

The sources said Algeria Las 
mobilised quietly 100,000 men to 
bolster her standing army of 
55.000. Libya's chief of state 
Aloammar Khedaffi. who pledged 
his country's backing for 
Algeria at a strategy summit 
with Algerian President Hoturi 
Boumedienne on Monday, was 
ready, to put his 100 Mirage jet 
fighters at Algeria's side, l.v* 
sources said. 

Morocco, while keeping quiet 
and strengthening its adminis- 
tration over the former Spatish 
colony, also has bnlstered «is 
standing army of 65.000 
along the rutyied. arid frontier 
zone with Algeria, diplomatic 
officials said. Both Moroc-.*an 
and Algerian forces are faraoly 
equipDed with Soviet and French 
weapons. 

Libya's French-builr flee* «,f 
Mirages, however, would allow 


Algeria to have a distinct ed?? 
over Morocco in any confronta- 
tion. the sources said. 

Algeria's ruling National 

Liberation Front iNLFl party 
factions to-day held a new 
round of popular meetings in the 
presence of military officials at 
which Morocco and Spain were 
condemned for the November 14 
den! under which Spain sur- 
rendered its mineral-rich colony 
to Morocco and Mauritania. 
Speakers echoed Algeria's claim 
that too annexation was a land 
grab violating the Saharans’ 
right to independence, and 
warned uf Morocco's alleged 
aggressive designs against 
Algeria. 

Diplomats no longer were 
allowed to travel to the border 
zone where, according to reports 
reaching here. Algerian-backed 
Polisano Front guerillas were 
preparing new hit and run 
attacks against Moroccan forces 
in the Sahara The PulKuriu 
From is the political movement 
of the nnli-.lforoccaR .‘a-rtw/i of 
the Saha ran s which ha» vowed 
to vuinhal the annexation 

UPJ 


ZURICH, Dec. 30. 
{IRANIAN Finance Minister 
[Yamshid Ainnuregur said in an 
j interview published to-day that 
oil priec increases “will become 
I possible again starting mid-1976 " 
I when the expected economic 
recovery would touch off in- 
creased demand for petroleum, 
j Amouzegar said Iran has been 
j“vcry well able” to cope With 
(Shrinking oil revenues in 1975 
] resulting from the decline in 
; demand. But he added that 
[foreign aid by Iran, which up lu 
! now bad taken about 10 per cent, 
j of the oil revenue, “ will suffer ** 
from the decline. 

Interviewed by the Swiss 
weekly " Weltwncho." Amouzegar 
! reaffirmed that Iran's strengthen- 
I mg of ties with the Arab cau*-c 
swill not change its stand against 
jand Arab embargo on Israel. 

; AP-DJ 


Thais to open 
Laos border 


He denied allegations by 
Mrs. Gandhi that foreign powers 
were supporting the under- 
ground movement. 

Arrests were continuing to 
take a toll The man to whom 
I spoke in London claimed that 
10.000 people had been arrested 
in October and November 


Less secrecy in Cairo 


Mr. Franjieb who is a Marcmite . 

! was quoted in the Press here to- 1 
{day to have told the committee! 
he could not agree to changing] 

the current formula of six > gy MICHAEL TINGAY 
Christian seats to five Moslem; 

unless a census is taken to cover' THE announcement yesterday 
resident Lebanese as well as ; by Dr. Zaki Shafet. Minister uf 
emigrants. ! Economy, that civil debts ev 


CAIRO, Dee 30. 


Observers noted that if this is , ceeded £E2.7bn. was a significant 
the case a solution of the eight- j departure from the customary 
montb-old conflict remains as ! inf onrAlion blanket on sensitive 
far remote as ever. 'facts. 

According to recent statistics, ! Speaking at the People's 
as many as 5m. people of j As sen, bly debate on the 1976 
Lebanese origin now reside in [budget. Dr. 5hafei said Dial 
the Americas, Africa and Austro- Egypt owed £E2.21bn. in free 
lia. They or their families bad ! currencies and £E499tn. in clear- 
emigrated in the past 100 years. ling currencies, mainly io “lie 
The majority of the emigrants is {Soviet Union. This was the first 
known to be overwhelmingly J time Egyptian debts have been 
Christian. i publicly revealed. 


At the root of the revelation 
of the civil dcht. and the first- 
ever genuine debate on the Mate 
budget tie two changes, obser- 
vers believe: a literal interpre- 
tation on the part of some 
Ministers of President Sadat's 
general directives lor more open 
government, and a general 
awareness of the deteriorating 
economic situation expressed by 
members of Parliament realising 
for the first lime that hard 
questions can be asked and 
answered. 


BANGKOK, Dec. 30. 
THAILAND will reopen us 
border with Laws on Thursday 
after a six-week closure which 
seriously disrupted daily sup- 
plies to the Laotian capital. 
Vientiane, Prime Minister Kukrit 
Pramnj said to-day. 

The reopening of the border 
at twn points in Nong Khai 
province would be Thailand's 
" New Year present " for Laos. 
Hie Prime Minister said. Though 
High Is between Bangkok and 
Vientiane continued. Thailand 
closed the frontier at several 
points on November IS following 
a two-day border clash in which 
a Thai navy patrol boat was 
grounded m the Mekong River 
and a Thai sailor killed. Tension 
in border areas has diminished 
since then and no fresh incidents 
have been reported. 

Reuter 


EUROPEAN NEWS 


ychmidt sees decline in 


i¥. German unemployment 


BY GUY HAWTIN 


FRANKFURT, Dee. 30. 


IANCELLOR Helmut Schmidt, 
a New Year's message broad- 
n today, warned West 
rmans that full employment 
uld not be achieved in 1976 
spite the forecast economic 
-turn. But the soberly rptimis- 
m ess age, recorded before toe 
ancellor’s current visit to 
eece, predicted. a decline in 
employment and short-time 
Thing. 

Herr Schmidt's message coin- 
led with a statement from Dr. 
ns Friderichs, the Federal 
onomic Minister, that unem- 
jyment in the coming year is 
t expected to reach L5m. 
rrently it stands at some- 
ng over 1.4m. 

Hie Chancellor, who reviewed 
: Government’s achievements 
home and abroad, said that 
ring 1976 the West German 
■ial security network would 
ltinue to be an example for 
.* whole world. The Federal 
public, he said, would also 
nain an example to the world 
industrial peace. with 
:ployers and unions maintain- 


ing their co-operation. 

Herr Schmidt's cautious 
optimism is supported hy the 
December report published to- 
day by the Federal Economics 
Ministry. The report states that 
the outlook for the country as a 
whole is relatively favouiab’e. 
But it warns that aIthougb r< tbe 
autumn saw a positive' recovery 
on many fronts it was still 
dependent on continued progress 
at home and abroad during the 
coming year. 

Total industrial orders during 
September and October rose 4 
per cent, compared' with the 
July-August figures. Orders from 
abroad during the Septembcr- 
October period were up 11.5 per 
cent, over July-August, while 
domestic orders rose Ofi per 
cent, in the September-October 
span. Consumer goods, raw 
materials and finished products 
led the demand from abroad and 
at home as welL Domestic weak- 
ness was shown in capital goods 
where demand declined by 5 per 
cent. 

The value of industrial orders 
did not keep pace with volume 


which went down 0.5 per cent 
against September-October 1974. 
Domestic orders value rose by 
2.5 per cent, but foreign orders 
decreased by 6.5 per cent, for 
the two months. 


Inflation tor the year was held 
at an average 6 per cent. In 
1974 the cost of living went up 
by an average 7 per rant. In 
November for the first time in 
four years the prices on indus- 
trial products declined slightly. 
They went down 0J per cent, 
while prices for . industrial pro- 
ducts went up only 2.3 per cent- 
against November 1974. 


The cost of personnel rose 
modestly in 1975. It rose 8 per 
cent, compared with the ..begin- 
ning of tbe previous year when 
personnel costs were up 13 per 
cent. The Ministry appears 
generally satisfied with wage 
restraint, the decline in the cost 
of living rate and seems 
cautiously, optimistic on most 
fronts. It makes no claims as 
a seer, however, noting that it 
is hard to estimate .future Invest- 
ment activity of companies 


Tito-Kreisky relations boost 


BY PAUL LEND Y AS 


VIENNA. Dec. 30. 


MAJOR breakthrough towards 
Totalisation of relations 
tween Austria and neighbour- 
! Yugoslavia appears to have 
so reached at a secretly- 
•anged meeting yesterday 
tween Marshal Tito and Aus- 
an Chancellor, Dr. Bruno 
eisky. who flew on Sunday 
on his holiday resort in the 
■slrian Alps to Brdo in Slo- 
lia where the Yugoslav Presi- 
H is staying. 

'n addition to a thorough dis- 
ssion on Sunday night of the 
irny issue of the Slovene and 
oat minorities in Austria with 
•. Edward Kardelj, Marshal 
n-'s closest collaborator and 


deputy in tbe Yugoslav hie- 
rarchy. himself a Slovene, tbe 
Austrian Chancellor had a three- 
hour talk yesterday with Marshal 
Tito about international and 
bilateral questions. In television 
interviews broadcast late on 
Monday night. Marshal Tito and 
Chancellor Kreisky were visibly 
satisfied with the result of the 
talks. With regard to the 
minority problem. Dr. Kreisky 
will closely co-operate here with 
the two opposition parties in 
order to avoid the repetition of 
past blunders. 

The ligh tning tnp of Chancel- 
lor Kreisky, at the Yugoslav 
initiative, indicates tile interest 


the Belgrade government 
attaches to a mutually satisfac- 
tory solution of the border prob- 
lems. Following the arrangement 
with Italy over the Trieste border 
issue last October, tbe Yugoslavs 
now clearly are engaged in restor- 
ing the traditionally good rela- 
tions also with their northern 
neighbour. The fear that border 
and minority conflicts in the 
volatile South European region 
could benefit the - Soviet Union, 
is an additional reason why the 
significance of the Kreisky-Tito 
meeting goes beyond the frame- 
work of the purely bilaterlal 
relations. 


EEC tariff pact 
6 soon’ with Maghreb 


BY ROBIN REEVES 


BRUSSELS, Dec. 30. 


THE long-planned preferential 
trade agreement between the 
European Community and the 
North African Maghreb coun- 
tries. Algeria. Morocco and 
Tunisia, could be completed 
early in tbe New Year. 

Tbe European Commission, 
negotiating on behalf of the 
Nine^ has presented Tunisia 
with what it insists is its "final 
offer” of concessions. Tunisia’s 
reply is expected in the next few 
days, and tbe Commission hopes 
this will clear the way for a last 
plenary negotiating session some 
time in January. Morocco is 
expected to go along with 
broadly the same package as 
Tunisia. 

Tbe planned deal with Algeria 
is generally expected to present 
the hardest bargaining of all. 
but the Algerian Government 
has said it is ready on its side 
to enter the final phase of 
negotiations. 

Among the Issues still to be 
resolved are the quantity of 
Maghreb wine, Tunisian olive 
oil and Algerian petroleum pro- 
ducts which will be afforded 


preferential access to the Com- 
munity . the level of EEC 
financial aid, and a number of 
technical matters such as rules 
of origin governing access for 
industrial products. 

Success in the Maghreb negotia- 
tions would provide a major fillip 
to the EEC’s global Mediter- 
ranean trade policy launched as 
long ago as 1972 with the aim of 
building, eventually, a free trade 
area from Donegal to Damascus. 

So far, the ,only agreement to 
be signed, sealed and delivered 
as part of this global approach 
is the accord with Israel reached 
earlier this year; though Christ- 
mas Eve saw another small piece 
of the jigsaw fall into place with 
the initialling of the Community's 
agreement with Malta. 

This grants Malta reduced EEC 
import tariffs on its fruit and 
vegetable exports at certain 
times of the year, notably on new 
potatoes and onions, and Com- 
munity financial aid — for long tbe 
main stumbling-block — worth 
26m. units of account (around 
£L3m.) over five years. , 


Lisbon parties present 
plans for civilian rule 


BY PAUL ELLKAN 


LISBON, Dec. 30. 


i PORTUGAL’S political parties 
were to-day formally presenting 
their proposals for tbe military 
to play a less active role in the 
running of the country, a five- 
man commission appointed by 
the revolutionary Council of the 
Armed Forces Movement had 
given tbe parties until to-day to 
finalise tbelr views on a revision 
of the pact the two sides signed 
eight months ago. 

The pact the price the parties 
had to pay to be allowed free 
elections last April, gave the 
military ultimate authority for 
up to five years. 

Since the collapse of the Nov- 
ember 25 rebellion, tbe pact has 
come under fire from the two 
biggest parties, the Socialists and 
the Popular Democrats, as well 
as from elements in the military 
leadership who favour an early 
return to barracks. 


Industrial tariffs down 


BY OUR OWN CORRESPONDENT 


BRUSSELS, Dec. 30. 


THE PENULTIMATE 20 per 
cent, reduction in the industrial 
tariff barriers which used to 
exist between the-lLK., Denmark 
and Ireland, and the original Six 
members of the European Com- 
munity, comes into force on 
January 1. os provided for under 
the transition arrangements in 
the EEC T reaty of Accession. 

This will leave only a further 
20 per cent of tbe original differ- 
ence. This is scheduled to dis- 
appear on July 1. 1977, there- 
after creating a Common Market 
in industrial products througtt- 
outthe Nine. 

In keeping with the same 


timetable, January 1 also sees a- 
parallel 20 per cent, cut in most 
tariffs, between the original Six 
and the Efta countries not join- 
ing the Community. The excep- 
tions are certain sensitive pro- 
ducts for which there are special 
arrangements. Prior to EEC 
entry in’ 1973. British exporters 
faced import tariffs of, for 
example, 10 to 20 per cent, on 
food products. 11 per cent, on 
cars, and 22 per cent on com- 
mercial vehicles exported to the 
original Six. . But- as these 
barriers have come down, so of 
course have UK tariffs on EEC 
exports. 


Ranged against them are the 
more left wing members of the 
Revolutionary Council, notably 
Major Melo Antunes. as well as 
the Communist Parly and its 
allies who favour a central role 
for the military in Portuguese 
politics. 

Although the parties have 
agreed to keep their proposals 
speret pending further discus- 
sions on the part next week, the 
Socialists are believed to have 
suggested that the Revolutionary 
Council might remain in being 
as an advisory body to an 
elected President 

The council would have the 
right to intervene only in areas 
of ** national importance/' includ- 
ing the nomination of a new 
Prime Minister, the dissolution 
of the national assembly and the 
selection of Defence Minister. 

Meanwhile, the long drawn-out 


process of remodelling the sixth 
provisional government moved 
one step further with agreement 
among the political parlies to 
accept a military man. Colonel 
Jose Augusta Fernandes, at the 
Transport Ministry. Neverthe- 
less. a number of stumbling 
blocks remain, notably tbe 
position of the only Communist 
cabinet minister, who bolds tbe 
public works portfolio, and tbe 
controversial Communist Junior 
Minister for Agriculture. Dr. 
Antonio Bicu. who has been 
severely criticised for his 
handling of the agrarian reform 
programme. These, along with 
the positions of dissident popular 
democrat junior ministers, are 
expected to be discussed at 
further meetings between the 
Prime Minister. Admiral Jose 
Pinheiro do Azcvedn, and party 
leaders during tbe coming week. 


Papadopoulos sentenced 
to 25 years prison 


BY OUR OWN CORRESPONDENT 


ATHENS, Dec. 30. 


FORMER President George 
Papadopoulos was to-day Sen- 
tenced to 25 years’ imprison- 
ment by a high civil court which 
tried him and 31 others in con- 
nection with the student revolt 
in November, 1973. during which 
34 people were killed and 1.164 
injured. 

The court found 20 of the 32 
defendants guilty. It sentenced 
retired Brigadier General Deme- 
trios Ioann ides to life imprison- 
ment on charges of being the 
moral instigator of the bloody 

clashes. 

The incidents began when 
about 5,000 students seized the 
campus of Athens Polytechnic 
and demanded the resignation 
of the Papadopoulos military 


regime. Three days later, when 
the entire Athens police force 
was unable !o cope with the 

situation, Mr. Papadopoulos 
asked troops backed by tanks 
to evict the students. A week 
later. Brigadier loannides. who 
was then chief of the military 
police, staged an army coup and 
toppled Mr. Papadopoulos. His 
own dictatorship crumbled in 
the wake of the Turkish invasion 
in Cyprus which brought Greece 
and Turkey to the brink of war. 

Also sentenced to life ' im- 
prisonment fo-dav were retired 
Genera] Stavros Varnavns (who 
ordered police at the Ministry 
of Public Order to fire 3t will 
against the demonstrating 
students). 


U.K. forces in 
Malta not to 
be run down 


fijr David Buchan 

RUNNING down British forces 
stationed in Malta faster than 
already planned is not one of 
the “ possible new defence cuts " 
this year. This was emphasised 
bv the Ministry of Defence as 
Mr. Roy Mason, the Defence 
i Secretary, prepared to pay a 
l three-day call on British foreps 
i there, starting on Friday. 

| In last March's defence White 
■ Paper, Britain announced that it 
would run down the British 
forces — which comprise a Marine 
battalion, and some Canberra 
and Nimrod aircraft used for 
photo and naval reconnaLssanrc 
— between April 1977 and March 
1979 when Ihe present agreement 
on the stationing of British 
forces expires. 


Djibouti asks France for independence 


5Y RUPERT CORNWELL IN PARIS AND JAMES BUXTON IN LONDON 


^gTER ALMOST 90 years of 



i-V":? 




V^onial rule, France is pre- 
- ring to grant independence to 
pbomi, less than 9.000 "square 
; les of semirdesert bounded by 
opia, Somalia and the Red 
on the eastern tip of 

rica. 

r. All Aref. president of the 

itory*s local assembly. ycste» 
took his case for self-rule to 
„ ident discard d'Estaing at 
Elysee Palace.: But while 
French President accepts the 
^^.jnciple of future iitdepen- 
; : j^tace, local and ' international 

have combined to turn 
.;V : v*r issue into a most delicate 
V/ii-.r 'etgn policy problem. 

Djibouti, or to give it its 
t. >per title, the French Terri- 
7 of tbe Afars and Issas, has 
2 U French since 2 & 6 S. Its 
lue lay in command of the 
ithem entrance to the Red 
a and Suez Canal and its posi- 
n on the sea route to France’s 
sessions in the southern 
lian Ocean. 

rhese, with the exception of 
t island of Reunion, have now 
ne. But the oil upheaval of 
fS, the growing • Soviet 
?sence in Somalia, the revohi- 
n In the neighbour) dr 
hiopia, and the reopening of 
'■ Canal have given Djibouti 
ufli significance and dragged it 
-Q the forefront of African and 
than Ocean politics. 


As the superpowers step up 
their forces in the 
Djibouti’s 5.000-man military 
base has attracted growing atten- 
tion. Although the French 
have another and larger base on 
Reunion, it is Djibouti, so near 
the Soviet bases in Somalia ana 
in South Yemen, across the 
month of tbe Red Sea that ts m 
the front tine- 

Earlier this year the U.S. 
Government released photo- 
graphs showing a naval support 
complex, with handling faculties 
for ship-borne missUes._ nearing 
completion at the Saroaii port of 
Berbers. Tbe Soviet navy alio 
uses facilities at Perisn and Aden 
in South Yemen. _ 

But the strategic value of 
Djibouti has taken second place 
to its role in the political battle 
now raging in the territory, ana 
which poses periwps the biggest 
headache to M. Giseard djEstainfi- 

The difficulty Is that Mr. Aref 

Is no longer the unchallenged 

leader in Djibouti. Althougbbe 
beat off a local 

to his authority la st month, be is 
under increasing fire from toe 
rival African PoP^ a A r T , Ind ®ff° h ' 
dence League ILPA1J. which 
wants the French to pul 1 out 
quicklv and totally- 

While he looks to to*epeo 
deuce as early as the „ 

1976, Mr. Aref wants cODtimnn^ 
French economic aid, 


adamant that the bases stayr 
they are. he puts iL the sine quo 
non of independence, to preserve 
toe political balance of- the area. 

He fears that a free Djibouti 


between Addis and Djibouti 
This lifeline for Ethiopia has 
assumed even sweater impor- 
tance with the onset of civil war 
in the Ethiopian province of 



may cause open conflict between 
its two bigger neighbours. The 
two tribes which make up .the 
bulk of the population, the Afare 
and the Tssas. overlap into 
Ethiopia and Somalia respec- 
tively, and enjoy overt backing 
by those regimes. . ... 

As an Alar, Mr. Aref is 
accused by the Issas-domioated 
LPAl of having done a deal with 
the new military rulers in Addis 
Ababa, who are vitally* con- 
cerned because of the. rail fink 


Eritrea to the north, through 
which Ethiopia’s other m^hi link 
with the Red Sea, toe road from 
Addis Ababa to Assab, runs. 


For his part, toe Somali Presi- 
dent, Mr. Siad'Barre, under toe 

S itise of total demilitarisation of 
te Indian Ocean, wants a full 
withdrawal of French troops and 
backs toe LPAI as the proper 
negotiator of Independence. 
“ We. have never considered Mr.' 
Aref as competent for this,” he 


said In a recent interview with 
Le Monde. 

In asking France for indepen- 
dence Mr. Aref. is walking a tight- 
rope. He knows that his position 
in the territory will become 
perilous if he does not;- but he 
realises that if independence is 
granted and toe French withdraw 
there is a grave danger of 
Somalia trying to absorb the. 
territory. Somalia has a long- 
standing territorial claim to it, 
although at the moment it backs 
because of independence. 

Although Mr. Arefs Afar 
tribe is the largest single group 
in toe territory, with about 
82,000 -people, according to the 
1973 estimate, the Issas, who are 
Somalis, number 62,000 (the 
total population of toe territory 
is about 200.000^ according to toe 
1973 estimate).. The delicate 
balance between the two peoples 
has partly been maintained by 
the construction of a 20-mile 
electrified fence around toe town 
of Djibouti, to keep out extra 
Issas, who have been drawn to 
toe territory by the lure of its 
economy and, it is alleged by the 
Afars, to' tip the tribal balance. 

Ethiopia, which says it has 
renounced an claim to toe terri- 
tory', was the only nation to vote 
against a UN Resolution earlier 
this month caling for Djibouti's 
independence. It did so, it said. 


because the resolution did not 
require the Somalis to renounce 
their claim to the territory. It 
also said that toe resolution was 
vague in defining which refugees 
from the territory should be 
allowed to return to it to exercise 
their right to self-determination 
—a clear reference to. the possi- 
bility of subversion by the 
Somalis. Ethiopia says it wants 
to see self-determination in the 
territory without interference by 
outside powers. 

Ethiopia and Somalia have 
been engaged in a war of w r ords 
over the territory for the last few 
months. For Mr. Aref the only- 
way out of the dilemma is to ask 
for independence but keep the 
French military presence. 

These are the ingredients of 
the problem facing M. Giscard 
d'Estaing. That France will 
leave can hardly be doubted. To 
delay after the UN resolution 
would only arouse the fury of 
other African nations of whose 
friendship France boasts. 

Nor is tbe role of colonial 
power appropriate to a country 
seeking to identify itself as 
special mediator between 
affluent North and impoverished 
South in the dialogue which has 
just begun. The trick will be 
to marry these concerns with 
the attraction of keeping a 
French base In one of the 
world’s key strategic zones. 


ESTUDIO CONSULTTVO 
DE SEGUROS S.A. 


proudly announces the formation of 


LATINO AMERICANA 
DE REASEGUROS S.A. 


(Latin American Reinsurance Co. Inc.) 

“ LAJt.&A.” 

which will start operating from 1.1.1976 
Board of Directors: 

Dr. Erasmo de la Guardia — Chairman 
Dr. Ariel Jaramillo Abad — Deputy Chairman 
Lie. Hector Spencer — Treasurer 


Directors 


Roberto Halphen P. 

Arq. Octavio Mendez Guardia 
Javier Atencio Kraus 
Dr. Abraham Telchi 

Management: 

Juan Manuel Handal — Executive President 
Luis Carlos Abrahams — Executive Vice President 
Underwriting Managers: 

Estudio Consultivo de Seguros S A. 
Solicitors: De La Guardia, Arosemena & Benedetti 

Accountants: Contadores Asociados 
Auditors: Mann, Salerno y Asociados 
as representatives of ARTHUR YOUNG & CO. 
P.O. Box 810, Panama 1 , Rep. of Panama. 
Cables: “ LARSA ” PANAMA. 

■ Telex: LARSA 3480Q16 (ITT) 
ECSSAPLAR 36S641 fWUU &2046 HELGAR (TRT) 
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BUSINESS 
FORECASTS 
FOR 1976 


Views of 






OIL 


Campbell Adamson, Director-General 

of the Confederation of British 

industry, writes- - .... h 4 t By David Steel, chairman of For the oil industry generally 

It is all too easy to be gloomy then 1976 will be a turning point. ^ has been an exceptionally 

about Britain’s prospects in 1976. But to do ’ . .. . f 1Q — difficult trading year as consump- 

Aftwaii m.v inflat inn —to i- still have the coura S e to teU The outstanding event of 1975 continued to fall We 
After aU, our inflauon * sjll M the true facts of the situation, for BP was the start of produo- mate the t non-Communirt 

appallingly high, our uidustnal ^ ^ truth is that there are «ion from Forties oilfield, tne ^ “ ate _ n itemed in 1975 

industrial 
be cut back 

continues to t _ - 

in being optimistic, it is not have to accept changes in the way about one-quarter of Britain s 

because I discount the problems we work, in our economic and oil needs, 

we f — ... 

they 


of making products 'or which have to wake to those who work_ inventiveness of others eoins 

there TT high demand, which with ns, to government and to important to produce In volume hrto 1976 with confidence. 

can be produced economically the public. For everyone’s sake -- — — 

and which can therefore bear a it is an argument we have to ~ _ ... . 

better wage. This is the case we win. . A PAPER AND BOARD 


MARKETING 


- Bv T. S. Corrigan, president of profit, and cash resources that 
■ the British Paper and Board could he earned and which have 
industry Federation - been available to Support opera- 

By Peter Blood, director-general markets is to establish their own 7” . „ nT1 » tions during 1975. This under- 

of the Institute of Marketing people in these growth areas. .. The year has proved to lines once again the unsatis- 

f *5 J^&S^SnSVSSi factory nature of. profit and 

. . . can'lDok fowardlo” 1976 witTa explaining the essential purpose -During 1974 does ^pwmit^eHeal todiS 

venr high and expensive level measure 0 < con troUed hope and and structure of business, nor the -swollen ^by tries such as the jager industry 

VSM 5 K 3 SHS. M SS? JXi ~E 555 S^*SST. « *.? ***** ** ietter 


there is another side 


Pdiflte uolitical objectives . rennenes, snipping anu aisinou- h t SDOT » ment.' to our- employees, wise -proaucis «« w a to- ■comwsnsato for th e 

«» we r“j!LL“if=i]nJ? tt5Sr w * mwm «»-* *«JL 2 F STS®*® 

•-■.^■ssr^-ssssar^i! 


whom accumulated 


full share of that expansion; employees will have to forget Se devekpmenT of all oroved ™ these play a vital role as the sole 

British North Sea oil will for the restrictive practices and accept “ d potenUaliy-commeidal wC2I2 creators of national and ™ 1 ®S* ’ 

first time start to have n signifr change so fields. Thi?. in turn, hinges on ^ deS ^ lXS HES2J** *52^“*? For this 


cant impact on our balance of per man 



all fed up and angry with our doctrinaire and thus divisive ^“occurred in “toe "part year P™fitabUity u ? » .#c«i miwu 
lack of success, with being the policies. ^ Th ese sacrifices ^wo n t must j, e b r0U ght down. 


=3 sas;- *— if is'ssssi 

springboard to I—* 

WJSES s^^^-sSsSsSsSS 

sly, em- mills have been operating on. 1 

much an ^^™c‘„7r o ™n‘l C ’ Plovers will recognise the real average between 55 and 85 per JSSftJ ^SET^ mJK 
JJjL 111 JS 11 Jfn m hl advanta s e and practical value of cent, of capacity depending on 

been i ract * Competition wall be ensuring that their marketing .Wide reiMimEe. fairly firm for most 

fiercer xn order to increase executives hold appropriate mar- * in a capital intensive, JWr. have not reflected 

marirot eh.iro unii . . — •» — i. — .-j 111 '“r . 1 these cost increases, let alone 


?, De easy tor any m u*. uu. . « lQ Nortlj America good pro- ZIZiSi “ii?hIS fiereer in order to increase I" 

l Irith ftSSTJIf cJ l,U !■“”.« Incr ^ » r^ibKelsa keBnB 'lualMcatlons, coupled Wat-even industry to operate~.t "2“ 

1976 and beyoud «i«, .be con- — ^ !»-«-« *- “» «»» «* *” tUSi TH ££^HiGSSS5S^ ,^f e 

mv *’ - — *-,•> >• — - — * — - - * - trafwrvirf - and most other 


HI UU»UVO«ll»5 ----1 — - — — — -- n . 

believe now to be widespread, great deal for Britain. 


expenses. 

Underlying consumption during 


B CONSTRUCTION 


perpetual sick man of Europe, be easy_ for any ^of us.^ but ^if 
and with the growing signs we * u ‘ " 

see around us that Britain has 

become a relatively poor country, ana oeyonu w.tu -- pipeline which is now abQ ut 

to.tanwSSoto^^^^I 5^ b ° ldS 3 iKffl vita|y ta^nSt D^pite the successful develop- Fo^rf.^okS^om^iiie™ 0 ^ “SSS? hlsVee^SiStia^ihortl SS 

MM sr-fE a»s ss ? “ k S bSsrd SSBS ssss £-sssztEBBgS& - - v~ >-• 

in 19<7. world k, still depen- concentration of effort in such is to increase the standard of pro- ,wi p airhoneh the indu s t ry has IS believed to. have been in 

In the United Kingdom a dent upon the OPEC producers promising areas as the Middle fessionalism among British mar- made ^ermousefforts toretain. e3CCeS£ of prod,?ction and Laven ' 

major new venture starts on to meet its oil needs. The East, France, Germany Benelux, keters *« -o-. v™,TH» - ma “ C St f enu0l J S e rS r 7 S Tories have been snh-tantiallv 

■ January 1 with the emergence economic recession, deepened by America and Japan. And many people’ 

By Ernest Smith, president of in 1976. However, a combination of BP Oil Limited, jespon- massive increases in oil prices m0 re companies will recognise a career, 

the Vational Federation of of tbe squeeze on real incomes sible for the refining a ° d imposed by OPEC. has. of that the key to successful export talents and experience. • . in to nntp . th , t rn :ii„ 

RniMinv Tnidm Fmnlovers through the counter-inflation marketing of all BP products course, resulted m a sharply — t0 note Ui2t 111086 mrtls 

Bi dding Trades trapiojere. po]ic f ^. and ^ uncertainties in , n the U.K. In spite of the cur- lower offtake of their oil. 

The construction industry ^ ] an d market created by the rent recession. I am sure that There has been continued and 

enters 1976 still in a state of Community Land Act makes it the establishment of BP as a successful emphasis during the '■»' — — .maw wwme mure emsmu oue levels reached in late 1973 and 

severe recession with unemploy- a im 0St certain that no further separate marketing company in year on the conservation of — — ; — ^ . v ' - .. t0 management action taken in throughout- 1974 can bo attained 

ment nearing record seasonal expansion can be expected next the U.K. will improve our com- energy. Although this inevit- K- *±. Tnggs, chairman continue to be the prune objec- recent years have been able to wTopn^ rn 

levels. NFBTE’s recent State of ye £ r petitiveness and our ability to ablv conflicts with the oil in- oF , lbe Federation of CivU tive and that in that fight the .ooerate profitably, albeit margin- jSSSmto 

Trade Inquiry showed that twi> Thp pictun? however , is not secure a fair return on onr con- dustry’s short-term selling Engmeenng Contractors. ' level of public expenditure ally, at surprisingly, low levels whiSTin rarn 

thirds of the firms quesuooed aJ1 ]Q P m 0 n the apprentice tinuing investment in Britain. position, it has a responsibility The Civil Engineering Indus- roust be the subject of con- of activity. could accelerate demand and 

were working at three-quarters recruitment front our industry BP has. of course, about #0 per to promote conservation both to try has emerged from 1975 in P nual scrutiny. At the same- During 1974 the effect or price produce a repetition 'of the 

capacity or less 'and had cut back has shown great fa j th j n the rent, of its product sales in a id the balance-of-payments better heart than many of us and profit margin control was to violent fluctuations of 1974 and 

their workforces, often substan- future bv recruiting at least as Europe as a whole, where it problem of consuming countries expected a year ago. Despite Government that within the severely restrict the amount of 1975 

tially. many apprentices in 1975 as in ranks as the third largest and to protect the longer-term this, we are approaching 1976 oreral ]. need . 10 contain public ■■■■■■ ■■ ■ I ■■ ■ - 

An even more ominous note the previous year— about 12.000 marketer of petroleum products, resource base of tbe industry, with feelings of considerable expenditure it is essential that 


m CIVIL ENGINEERING 


.■■mu iu uoic uul uiuae lums _c 

iSSSTrnE* J&Xe 



CHEMICALS 


st and the find productive work for them rent stockholding in bobio, refineries, win continue io days Q f 1973 lhe ra te of new unue ™ recognise me neea to D -_ 1975 mQ8t sectQr _ 0 > sectors unto four vears crowth 

t majority 10 do - T^is is a situation which which, as production from bedevil the industry and I am ord ers has been cut back hy forward that part of the th e c h emS ^Sdu^v^haJe hte beeT lost it ff^neSSbte 

to do c"n- 03,18 for Government Frudhoe Bay builds up. is due afraid that 1976 will be another -some 40 per cent., with the result jstiona investment programme e 5Lr£nred the deeSS - rS toft s?me projects have b^n 

aew° vear attention. _ . to increare to a majority interest lean year. that some 170.000 construction which they are themselves SPrfS? SS oSK 


three-quartew^eaMrity^w'less SiTtorTto" 197fTfinns who have «si*terh ’ Canada.' BP now also easier ‘now. I hope that 1976 This uncertainTy arias first of desirable but non-essential Itemi - „ Hnnter orefi{dent of in the first half of 1975 caoital 

would rise to 75 per cent. Indeed, taken on these apprentices will has an iinoortant stake m the will be better, but excess caps- a n oyer likely work load in i£ IS context we would hope (ieinical Industries Assoda- expenditure was at an annual 

intwoo f our already worsthit S° d it increasingly difficult to U.S. market through its 25 per city. especiaUy in tankers and the coming year. Since the heady ^ th e Government will cop- timoiemical industries Assoda- ^en^tit^as ^n.^annuai 

regions-the North Wfest and the f^ T0 ^Z^?lU2I JSf“ SSL ®SS£ jSSSTk. HTSTi £ *• ” te .°L n ^ SS HnSSFSS* ^r^th l During 1975 most sectors of sectors uf^four years growth 

South West— the great 
of firms are expecting ti 

siderably less work next year T . . 

than in 1975. In addition, with t1l J*ootag at the whole construc- 
the construction unemployment f 1 can ®? e 

total standing at 175,000 in Great J* faf n3 L, S, SSS!2 

Britain alone, the true severity 

of the building recession must “JJii 1 B i2 > JSIiJ , Sri?fi»w d \Si 
be becoming clear even to the JJS °J 
Government and its advisers 
In the one sector that 


^ TEXTILES 



No 

...... - MOMM, thp riuil Fnmnoorjna more miu name sales, our aiwx SWWUB 50OHiiK«a are anuciMutei 

well be that the level of activity ! 0 ^ ni iSramme ' BnBineeril,g imports have dropped even as recovery' develops from 1977 
will continue to decline as the Th* pcnprai nf uni w. more, .the positive 1 balance of and the industry wiH : have time 

me general state or uncer *. the industry m to authorise new projects as the 

level of £B50m. up - still uncertain pace of recovery 
September. - can better be assessed, world- 


sector starts can be maintained national economic recovery. 


® COMPUTERS 


gra^al shar p decline in. demand for T “e ^Snof doubTi to Jhe «tent to jfiet ItobS HnSSf^W- o°l # *«**S*8Z than a.ty wUI be sustain^ las' long ns is 

-IT- textile products in home and Part ^ tog preparat on ^ which they ^ bp ab , e (u ^ 66 t labour. Having smd aU rea1 recovery. The better level necessary; also that the growth 

export markets, a marked reduc- "* 3ait6 f? 0 Dy rnm sSShi in sustain even that level of invest- KoJrT Hof sal *s 45 exnected to continue of public expenditure will be 

tion in stockholding throughout with th^ EEC men t which tbe Government is ] e ^ n t h“ art 0? benSns^witb in im ' rtlfluffh ^ ^ t,uarCer curbed - Such measures will 

the textile chain and the high «W« J^Snctotton' and Trade currently predicting for them. SrevMline Eale and nb’rfdiAt wI11 be difficnlt 38 the industry -hegin t. 

level of import penetration pro- °J 0 Jhmg assoaation and mae Work n \ a te& to the North Sea most^of our S flras ^iVstm be increase s P rice8 in many sectors tha 

duced a situaCon in wfeich a WJ-J TSSLS'm^ Oil -Pro^,. which . «a S.U.dA™ « °L 
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become evident in the latter believe it to be entirely counter- 
part of 1976. As the U.S. mo-res productive a«s applied to Industry 
out of recession ahead of EEC. ooerating in a competitive 
bnt with German and French world. 

reflation also expected to be - Industrial relations lenrnin 


jeopardy by further swingeing industry. wh’>h will be slow, will emDlovment. has. f «r the most 
aerospace cuts. Our support of the services . he export led. - -Dart, been well maintained, 

tiie most in their Nato role could also be ■ r '• ■^■ r ■■■ r — ~~~ 1 1 11 " ■ 


positive trends that underline ductivity lncre ase we clearly JrJJ S’ iS hp revive particularly in the Bv Sir Richard Smeeton industry and its profitable export taking e^ret. it is hooed that jmnerallv cood in the industry 
the industov^ maturitv aSd need - ^ U K has always been SS? rJiS e lrf S important markets of the U.S. director of the Society of British performance can be put In recovery in fhe ttk. chemical and In suite of dren recewion 

stremzS on thP ShnVrLi a competitive market place for Order books remain short stDck ^ Germany. These countries Aerospace Companies. ‘ - - - - 

^ha's been ^ nn shJk?nin”?n «»e cUta processing industry, bmldmg is unl^ely to take preS eded us into the recession in 1976 the U.K. . 

t h p r n a pp S at wh i rh SwSni-1! That competitiveness is likely to P la " whlle roterest rates remain and it is likely that we shall industry faces one of 1 

havebeen brousht tcTthP maribrt in Gasify— to the benefit of toe ^ gh and J?. e . Governments fol i ow lhera out 0 f it It follows eventful years m its history. In threatened and because Of this 

JSi M?,? P K™fb!t2^lE!2 “* er * 1DC f me restnunt po H? ma y that ooportunities for exports 1975. our members set new export the country's safety. 

JddPrt h3 n* F °r the U.K. data processing consumer spending on w>ji be more encouraging in records. By October, aircraft, ^ s n( . ipttf >. nc , 

Software Sterns to thS^duet lndustr l' t^re are then both ^thing and household textiles. 1976. The recently anuounced aero engines and equipment i one te ^ noiicv domme^t * 

f! opportunities and challenges. Tbe rodusiiy is continuing to £20m, scheme of assistance, for exports totalled more than g^Lg toe « By F. B- BoHou, president of toe returned quickly to- prosperity. 

its of reach- establishment of a European General Council of British and it will do so aigain because 


SHIPPING 


linpt Thpco Hiuo i„ Dd |.. uyywriumues anQ cn aiienges. * -- iiuui. mtucuic ui mswuuw iur luuuicb uii 

rellppTprl thp nmwinfl which only technical competence P Tess the Government to do the clothing industry should be £635m.. with prospects 

Of fop pvLnii ^tPiPnrnr« C in5 and customer service can a nswer. whatever may be possible to 0 f benefit in strengthening the ing £7S0m. by the ei 

■ . .“‘“r- teleprocessing Th _ U.K.’s tophniral onninptpnra ensure the industry’s ability to British TPYtilo inriirstrv's -lareest year, a 23 ner rent in 


Mni s “ p S ,r woria w p 


?o'i!ic5ess ^"^nmw.VpH bcen of tbe best * in part because when it comes, but has derived Overall, in • spite of toe Prospects 

pnucress .n computer.-, and tne t >,. »nnAi)»nno frnm th*. imnnrt 


polarisation of oradDeli tawanfa the indust, T and its customers little confidence from the import damae e suffered so fa- in toe industry 

aSd very^'smaU ."JSr, SSt ^ Z2*^±***?^L*}**' sec tors.and “hopes toe Govern- this^ one^f .them, when it Is 


very large 
systems. 



The year has also seen British 


pnrtant “leading edge" applica- lished under the Multi Fibre Government takes steps to major programmes include con- « ent will rat *ZrtnX.MNM‘ right to take a slightlv longer 

ti0 -^ - - - Arrangement, many . of . which ensure that disruntive imnorts tinued deliveries of Tridents to ^tSTSFS mu?h KXra Sff a?d TtridV^tive^ 



reliance reilects the growing con- natural forces in the market 
fidonce they now have in the use- place are allowed to operate 
fulness of data processing, and freely. The development of more 
the professionalism nf their data computer applications to improve 
processing staff. Tt also reflects government will not only save 


INSTITUTE OF MANAGEMENT 


Increasing exports of guided we J?on companies. cancellations ' ""“many tankers We -are essentially a private 

weapons received a further boost Britain’s aerospace industry’s £3£red durtogliettw timesTbave enterprise industry/ and are 
recently with a £186m Iranian workforce « about 200 000; the to be detivered, Mtoat toe’ determined to remain so. We 
order for BAC Bapier low-level Government, m debating the not yer beS rescbSl have -invested heavily in new 

air defence units. These major nationalisation proposals, has if ail the tToir^rv^ tonnage and facilities some 

to"" ,7volSnT°Ld na oTm ra "u l'^nerteSi ES? 0»“u k" dSE Ev Sir ****** Calherwood, in ail onr interests to eee that fontitma to be stated that a reduction of naan. c^eTLdeSer^l, iShm £3J0to. inthe «Sc aione 

menr— which his shown itrelf in nroeesvine industrv nnp sipd chairman or ibe British Institute the export sector is not starved b ? c il ed - by the , ■ e 9 u, P ment a“ d power will almost certainly be tj, e effect of. increasing toe 1974 T* 5 * - vear U.K. .owned and 

T flow of ordcS for* com miters SS'd The tod JSS? is toriviS? of Management Council. in toe future as it has been to , . oece^ary. The effect on industry iffleet V -braSbtiiT ^ ‘ registered . ships sold, their 

that has held un remarkahlv wpII it is ' a orowth industrv wifh During the last year the con- the past. A switch of resources worlds first scheduled remains to be seen; if the pro-,.. *i_- . , r • . . services .internaHonalijr to the 

to the face nf P 3 D^ econn^v more thaif 2nou-h reri Snce tn viction has in B1M that from the pubUc sector to the "*°“ lc Pa^nger services posed British Aerospace Corpora- nf S£J^^ l ijJ“ f £!®j552p tirte of almost f2.000m. and to 

» Lk . ,n-c ? p0 . nr economy, more, roan enou^n resilience to within our terms of industrial is an ev+remeiv will start when Concorde enters non diversifies into the equip- problems In the dry cargo trades, direct export eamines and 

800d Sfvan?a n « e 5 orT 9 76 and l1m con- SWSS w . %fesSoi.al SfllStit exerdae. todmESTSSl ^ndee with British Airways and ment fields to wJ up AS : £J- T^gs^riibutod 

Now. with tbe prospect of an vinced the coming twelve months institute, be a more representa- politically. ^peciaUy as it has : higSy^uccessfuf* ''eries°cff 'eauipment tanker orders; additionally some'"^^^L^ 1 ^ I00in ' ihe.Mtional 

economic upturn in 1976. brine- will be another good year for lf« body There are orgamsa- to be done while we still have Jrovto^^tl ^rtoL ig^ Con- suo^W firms Sh tanker ownera are switching to ^ 

ine more business confidence and the industrv tions which represent companies resources left. proving nignu aunog ivra. urn supply farms with the con- - I have mentioned commercial 

mg more uusiness conttoence and the industry. and Qthers wh ‘ ich wprMant the But it will be a great deal support. of Concorde in sequential Toss of employment Problems. ..There are also poli- 

collective negotiating power of easier If wc, as managers, can service will be .vital to the further and loss of e xpo rts to foreign hreont nppd P th«»refnre trv tical ones, including an increas- 
m embers, but neithir of these explain to those who work with USET* - 11 con f^ uctor ?' *■* to a Z ^degree of severe rate- cutting 

groups adequately convey to us that their jobs depend on it A .“ %LP t SS&? socicly wm continue to oppose AnS wffl and .other non-commercial prac- 

government or public toe skill Public expenditure does not 2g£“5 “ StjZZS ° “^necessary, £^poSnrto «ees by some of our competitors, 

and knowledge of the profes- create new jobs, but because ° ce *vht!S d . ap . ge £j r ° cure is not more damatinc to toe 7 ° ftce ^ snnnount such prob- 

sional on which tbe whole of our world trade after this recession tie mdustry 311 d international Imliwtry than the ^ ems Jfif S ^ 1 need a* 1 our 

disease.- : ' c P. B °P etl P ve ' “edge" and. all the 


MACHINE TOOLS 


By G. W. J. Trowbridge, are depressed, as they are at 

president or the Machine Tool present, they do not buy new tanDwiedse” hased "“"economy iVYikeiv"To “expand" "fa” faster employment situation in our the country, 

Trades Association machine tools. Indeed no amount depends. than our own trade, expansion • 

Few of those connected with of technological advance, It is BIM’s job to see that this of our export capacity creates A flfiRIPHS T9BI3AI MfiPUlNfDV 

the machine tool trade and marketing overuse or publicity knowledge-base is not damaged, new employment and Indeed it ^2? HOlllUULI UUftfc mftUBlIREnl 
industry will mourn The passing can alter that fact. but is oronerlv used and con- Is now the only wav oF restorins 



. . , .. . ? klUs ashore an<f afloat. Bot look- 

SHppmg has always been .a . ing slightly further ahead than 
highly, cyclical Industry. It has 1976, I remain optimistic about 
taken hard knocks .before, and our -prospects. 


AGRICULTURE . 

..-V - — u— Ui-U U « .v agreeing among ment interests coincide. Though Thn v 0a r iqts w been in iwntT»n» c efr? for^econo^ - - -• 

experiencing as much as flOOm. sphere which brings the neces- ourselves. As a first step - we public expenditure may .benefit 0 f the best ever for the British mie survival. ' -• ' .- . . ■ • 

shortfall of Drier intake with sary confidence. Given toeir have sommoned a national con- the trades union members a bit fg rm machinery industry— which 7n By Sir Henry Piuj&b, president . to have last April’?. White Paper. 

•«“**« — ----- =- *- — ™ 'S2„ .Li S of the National Farmers’ Union. “Food From ..Our Owii 

Tbe old ‘year ended better than transUted into fact 

began. An open autumn W-’™* and in .the tetter. 

- J ^ w will oe aoe to neoaie aaa agree » »««i«er we cut u engineers Association. When toe Uvere debivi" WtiiVfew' relieved the pressure on scant ’A*' White Paper itself 

among these is our continued far too long. on kft y resolutions. Management while werttil have the resources figures are finalised exports are SrtlteM o f supplies of wtete^fodder^n emphasised, a h^h^riofagri- 

ability to retain our skilled The machine tool industry is cannot solve economic problems and borrowing power or are likely to be above £600m. in M^o^avaJiabte “ offSiMheff^ many lowland farms, aSlp™ cultural output would, not only 

labour force. These teamb of truly international and as a alone. The proportion of our frojri w cut ti after a dramatic value and home sales around toe Te ^h^Kiy the industry is we'n vided ideal conditions for toe acUeT€ substantial : sayings in 

many grades and skills from measure of the machine tool national product spent by Govern- emu to which we lose the ^Qm. mark. advaSd akdwto S oS root harvests, f™aSSnm«S' ^“°P orts ? i* wirid .aiso 7 Neatly 

design, manufacture and sales, trade’s confidence in toe future it ment has increased from 44 per resources we now command. More important is toe fixture. seastoSa there tea Seadv inte^ vations and for the driUfaus' ^of benefit toe nation's economy by 

carefully and painstakingly re- win be mounting In 1976 toe cent in 1964/5 to 5S per cent. The message from our over- The Royal Smithfield Show early “ a CTeafly inter ' urinteT .crops: expanffing the basis of the food 

cruited over many years, once greatest single display of in 1974/5. In money terms, seas markets is loud and clear. j n December— the industry’s . • Wll , . processing and . distribution in- 

ditoanded take many years to machine tools, components and Government expenditure has in- Qur products are interesting, main sales platform and baro- we axe sometimes criticised -wevertneiess, iivesTocR farmers gugtries, <th«» machinery mianf ac- 

mould together again. associated equipment ever seen creased from £13bn. in 1964 to saleable and competitive in meter — brought unprecedented for -toe volume of imported especially enter roe New Year taring industry, and all the 

We are not a “lame duck” in the U.K. I refer to the Machine £45bn. in 1974, while toe increase price, nut wc cannot deliver for interesVenquiries and orders for machinery on the UJv market a nefllary interests involved in 

industry, hut a not exporting Tool Trades Association's four- in the ploughed-hack profits avail- Jack, of up-to-d. !^ e J ca ?. acit . y ‘. 19 “6. The industry’s 60,(HJ0 but still represents only a 1<rnie °^ r exIingPiSOed - ^ ■agriculture. 

J-record has shown, 
growth poten- 
?. and nothing 
prodticer con- 
with ail that 

machine tool sector depends on need and must nave a neattny, are viiai rn any cmnaea coumrv, w F ui« u « u . w iww «|u. H iuem signs inai rarmers in me u-ix. ^ u .uu^i gum i~T*jiTr~7; — ' .. . mat- means tor employment to 

a healthy and expanding manu- strong borne market with whom hut the exports on which we the closing of an out-of-date un- and overseas are taking a more new ideas and these are by no D, gner prices. _ the ancillary industries, Hum a 

"facturin" industry to serve the to progressively develop our pro- depend for our economic growth competitive factory is no longer optimistic view of toe future- means confined. to the U.K. Our Our m ai n concern in tbe year clear indication that Government 

wealth producing area of our duct ranges if we arc to continue happens to come almost entirely a major^ crisis^ ^ ^ _Wlth a favourable ^balanre^ of industry^ has ^always nad^ the ahead. 



economy. When manufacturers to be competitive overseas. from the private sector and it is 


„ , — - - .... - . - , therefore, will be to seek means to maximise- food pro- 

Peopie can move on to toe job trade — which few other indue- ability to more than match toe by every means within onr power duetton from our own resources* 
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LABOUR NEWS 


New head 


TGWU officials assure members ZtatoT G ~ at i»-H 
over Dock Bill job fears jaSt“,g E - tt- aSSa S 

X^^/V'1%. JLmRKK jvU AYR." Dec. 30. of Fair Trading, the Monopolies ^S^^Ssi!!!!! 1 ?!? Hmley-on- Thames - j n g costs and benefits of such 

.... , and Mergers -Commission or the ®“r , ’ y .. c * n ' - • assistance.- in. supplying an 

BY ROY ROGERS, LABOUR CORRESPONDENT MR. LYNN PHIUMORE, produc- the Registrar of Restrictive iSj n Annnfafinn " incentive to Hyundai -folf ECGD 

■ , . *. . . . . . ■ uon director of Scottish Aviation Trading A^eemeats is thought ReOr^SCDwtlOll assistancel.tiielped to.clinch the 

NATIONAL OFFIOALS from workers employed on jobs which house members who In recent o£ Prestwick, has been appointed to be in the public's interest; ™ e s SfJ ,f ^5^ 0a ? 1V ^ , deal for Britain; with the resuk 

the - Transport and General may be brought into the scheme years have battled with dockers = ati-peior that anti-trust action -to restrain and “Picture which traditional. manOOPITlPtlt that Korea will certainly con- 

Workers’ Union road haulage, will remain in their jobs and be over who should man . container managing director. remove monopoly and collu- competitive policies have been U| IllaflagClllCUl SSJe to tay nddithmil fariliS". 

general workers, food and protected against . unfair depots and certain cold stores- This is one of a number of 5ive practices must result In designed to outlaw. From The Pension Officer,. - «w.rrtial parts and Certain raw 

white-collar sections have given dismissal. . t , , So far there has been no sign changes In The top management industry's structure and/or con- To some like myself; this .con- Unilever- materials from the U.K. -in the 

a joint assurance to their Where the scheme is extended, of any significant revolt From of the company, which, ui cm de ,j uct becoming more efficient in fusion is indicative -of the prag- -cj r __ Mr Besori of the Associa- future. The foresight of British 

members that their jobs are not registered dockworkers will be within the union. National the departure of ur - Gordon a i locating scarce economic matlc and. piecemeal approach Scientific. Technical and industry in eo-nperati ne with a 

endangered by the Government's given preference for filling officials and shop stewards from- Watson, technical and marketing resources . taken by government; -bei^ an H^^al StSS wSe -to you owtadurtryta ^ 

controversial proposals to extend vacancies. It is not intended to the other sections -are keeping director.. . Tllis t0 me t0 be a approach, .which , is -.inherently /rw^mber Ift^ -to criticise toft -cournry uremotwfc-ewneet for 

clockwork areas. Include long-established ware- a very close watch on the situa- Mr. Eric Porter, at present premise which urgently needs untenable in a complex economic which ^mpiovees are rep- British enterprise «d technical 

In the Januarv issue of housing, storage, packaging ana tioa, though, and intend to en- finance director, also assumes the testing: it is not at all obvious system like ours which needs a ^ ted ln the management of know-how British assistance in 


for Scottish 
Aviation 


The Financial Times Wednesday December 31 19T5 L . 

Letters to the Editor ' ^ :V •• - ^ 

Government • ‘ ; % wST* •'5» , SS«S^Sa: 


From Mr. Peter Franklin. 


By Our Own Correspondent 
AYR.' Dec. 30. 


developed countries with a long- 
established motor industry, S uch 
as the U.S. or many of the EEC 
member countries. The British 
. Govern ment’s - wisd om. , - . gained 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Record, the union's 'journal, they wld storage operations " which sure that the union sticks to its duties • of deputy managing that cartel-like practices — par- more general and cohesive plan JrTVlnilever pension fund. the -fields’ of engineeriia car 

join Mr. Tom Cronin, docks P r . ora J! e . : _^L no * orfters wtI1 director. ticolarly those involving _ agree- —a I>|ah involving all i^u»tnes Unilever’s pension manufacture and sWpffiding 


section national secretary in transferred from the docks and lose Their jobs. 

signing a statement deseed to not connected with p.ort other unions with members ^T^SSSSm Mpinte frequently In' the public Acts. between toe various aims 

counteract a " campaign of gross operations. b ^ 3 ff ect ed by the which it is ^tended to nationalise interest, indeed, I am supported J®£ w 4 feto improve the way hi which’ and Increased demand for British 

misrepresentation ’ which the jy 0 vet RJ 0 P£** *? under, the Aircraft and Ship- “ this belief by reference to leglri«ion. _ Ind^ the JgJ .JJ { 0Tfies P could be consulted services; such trade is mutually 

union claims ,is being conducted icvutt yci the National Union of Railway- buildin g Induslr ies Bill now the post-war Iron _ and Steel pohaes represented m the 1975 f“P - . . hem _ greater say beneficiaLandweicok forward 


misrepresentation” which the j\J 0 ^Volt Vet under .the Aircraft and' Ship- in this belief by reference to “J? ^niov^‘ “could 'be ''consulted rerektw; ratfTtrade Is mutually 

union claims is being conducted i,u 1 c,uu * cl the National Union of Railway- huildin^ Ind u stries Bill now the post-war Iron and Steel ponc ies represented in tne 1975 -P . - t L„ n a creater say beneficial inf we M forward 

against the Dock Work Regula- No changes will be made with- men. the General and Mun’cipal before ‘Parliament. Board whereby independent I ? du ? try Act, and reporto 8 management o/^thrix tofuriher co-operttive ventures 

tion Bill. out full discussion and the full Workers’ Union and the Union oe " re ran '“‘ e "r . .. companies were able to regulate that from the CPRS on the motor Ja the managemenx ox mhx io iun ner ros»] pei rrove ventures 

“ Employing groups” including right of appeal, says the state- of Shop, Distributive and Allied The company baj been dis- ^ nature ^ qua[it y of the industry, do . indicate the ^nd. T* l Q ™ e nt5lon t ; - 

Aims of industry, are blamed menL The union's aim was to Workers — are seeking firm cussingrecenUy a possible con- industry's investment expendi- existence of complex adequatorepr^e ^ ^ g>rm n or ___ . •- 

for misleading workers by sug- ensure justice and equal treat- assurances that their members Jp c - Sri-aiSoS r °T»^ tores. And though the restrictive issues, and responsibilities -W ^^ rhan in pmnoaaies which • 

gesting that they will lose their ment for all its members. will not suffer. If they are not ^ on ® 1 twu 2‘® Dgl 5 eC * „ J" practices '-legislation still does the public, than those -accounted ™ are „ _,.„u Jj vprs ;o p j »- Loudon. W.CJJ. 


■ -"--r” ■ — rC When Unilever*, pension manuracrure wm-.-KoiponuainK 

Scottish Aviation is one of the ments on capital expenditure-- and wmco^ehmmatK toe can- ■xj| tmMemen ts were reviewed la wiU definitely result in new 
ur U.K. airframe companies are not in ^ pn 5i5 *inS 1972. one of the company’s aims orders for other British goods, 

lich it is intended to nationalise Interest. Jndeed, ! am supported of JjJ to improve the way ih'whirii’ and Increased demand for British 

9T %a c>ii rv. m this belief bv reference to legisjation. indeed, tne new w . - j. 


against the Dock Work Regula- No changes will be made with- men. the General and Mun'cipal | be f ore ‘parliament- 
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of drillships might be preferred but technical capability, job interest and management 
ability are primary considerations. 
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Industrial and Business Property £10.00 

Business Opportunities ...' £12.00 
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Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 


&903 2-631 5.534 2.558 4J49 1 


! Premium positions available-rates on request. 

r?,;f 8 :rs! Write to Classified Advertisement Manager, Finan- 
! .r e ■ dai 10 Cannon Street. EC4P 4BY. - 
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I now vai.d until December SS. 1976. 


* Production, t Deliveries- X Net sales, fi Consumption. *° Seasonally 
adjusted, ft All manufacturing industries -:j Excluding car radios. 
ii Deliveries. U.K. made and ' Imported sets, b From May. 1975. 
onwards new basis of calculation refers to advances to U.K. public 
and private sector. Historical figures on new basis not available, 
d Prices, f Including cooker griiler roasiors. c Value pf output, 
fi United Kingdom not seasonally adjusted. J 
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A massive 15-year expansion by Singer has run into trouble. 
Jay Palmer, in New York, analyses 
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Singer’s ‘problem child’ 


EDltEB BY ARTHUR BEHNETT AND TED SCHOETERS 
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• COMPUTERS 


B®Wn 

worldwide 
in aerospace 
equipment 

Cheltenham, Bigiand 


OLD-TIME SINGER executives, 
brought up on the more reward- 
ing and traditional business of 
making and selling sewing 
machines, were already describ- 
ing it publicly as "our biggest 
problem child" as long ago as 
1969. In the circumstances, the 
only really surprising part of 
Singer’s newly revealed plan to 
shed its business machines 
division before the end of 1976 
is that the decision was not 
made years ago. 

To Singer's many outside 
critics, the business machines 
division has been a major mis- 
take and an unnecessary burden 
from the word go. Comprising 
a miscellaneous hodgepodge of 
past acquisitions which de- 
veloped calculators. data 
systems, and point-of-sale elec- 
tronic terminals, the division's 
principal theme seems to have 
been to buy into popular and 
fashionable industries just 
before profits peaked, competi- 
tion started and products 
became obsolete. 

The effect has become 
apparent — at least in terms 
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cal failures, underinvestments i ‘ j* 
and tough Xerox competition. |][0flT m2[ 
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promising) electronic point-of- samples bv microwaves lies in Mercury Microwave Ovensor the signing or ibe coniraci. T!lt , w „j> min. timed m 
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a microwave resonant cavity and of Interdata computers to Red!- < M 

would not need an evacuated fon Fhshl Simulation of mS.?T/MTi . rSm rm v ' i , 
area in which to operate. Crawley. Sussex. Concurrent with Lanaua-jc iCALi ami FORTRAN 1 . 


gra^Te can offer a rets ilera ovKT no^ thermome^ic Researchsho^ that tempera- cessors is based wo-ihewtad S 'S^ta.Y ^!h.,:n to*. 
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verify credit, and update in- J indusrta and ^ientific the : heart of the sample itself The mode! S/32 for Redifnn S J ,] [, ? „ architect ore' 'lareer 
ventoxy accounting and other research laboratories of micro- **ile microwaves are bombard- will be i the first to be .delivered , u . r lhl . i, 

accounting data faster and more wave beaters, this has until now lug it within the cavity. in the U.K. It is a huh-sneed X.- 3L , b| l j machlB1 » Clini|l . ll ,i,; 1 . u ,rh 


accurately than ever before. 


posed ^a problem because of the Further devc t o pme n t is r bit mini-computer Tbc olher proves virs 'in r.u- Inirr- 
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PACKAGING 


Hr. Donald Kircher (left) and Mr. Joseph Flavin 


While there is promise in the ”"“*7 t. 

__ such as alcohol are absorptive ti 
point-of-sale systems market, nji^^ave energy and wouli 
Singer has been facing narrow- 

mg margins and tough com- nkrirariMr 
petition from firms such as NCR • "ALRAuIrtli 
and Litton. Confronted by this T T T7 - ^ 

and possible high losses in the I I 

immediate future. Singer's new ^ ‘A *-• vlvJUIv 
chief executive clearly pre- 
ferred quitting the field. A CV C| PTT1 1 Tl 
buyer for the division is being Jtvifi 111 
sought, but this is far from T 
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debt load and over-extended d ® rnand for sewing machines including both sbort-and long- Sperry Rand and TRW. FULL-SCALE production by the 
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of SZ9m. from continuing opera- Lai Japanese dS' i 0Xph ? e forraer in the new 5' ear - Th,s foltows 

tions in 1974 was after $19.6m. were made for shares and both Xerox executive who took over the successful completion of an 

of losses in the business t and 39oi profits equity and critical management from Mr. Kircher two months intensive development pro- 

division. The comoanv’s "huge £e H 2 ° ^ CeD ^ , ? e con “P®“J s expertise were diluted. ago, was not an easy one. By gramme carried out by Airfix 

*37 2m loss in the first nine e etur ^ 0°" assets dro PP ed ^° m Singer’s purchase of Friden closing the division, he has Packaging Developments, of 
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FULL-SCALE production by the 
Airfix composite container pro- 
cess is to start in Japan early 
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^^ ,rchers pe'sooa* answer j ng what was eventually to time, the company’s creditor ^The fii-st nroductinn marhir'> a 

-1. J to the Japanese invasion was to become the foundation of the banks are demanding (in ex- Windsor SP 130/140 Special. 

Laoc! dIUUY modernise Singers existing business machines division, it change for approving the divesti- developed by GKN Windsor in 

r. itr Plants and to build new ones. He a] so was the beginning of what ture) that Singer take the un- association with APD to take 

a so . improved .**•« company’s developed into a sorry saga of popular course of not paying maximum advantage of the pro- 

th. mi5?«S£ p . £ Sen i 1Ce and dlstnbut,on net - recurrent disasters. For Friden any common dividend in 1976. «ss, has been shipped to Tokyo 

SEX “ h J K.S! ™S 98 ?*‘?! works ’ . sta y ted an . aggressive and the business machines divi- The business machines divi- and tooling produced by AFD is 

which the business side is only promotional campaign to sell B j 0 n. more than anv other nart sion may not be the only due to be dehvered in time for 
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Snsible for C 5hat mm now siraultaneous '; y revitalising the Kircher rule. as housing, home heating, and ] it re ice crem containers and 

responsioie i or what many now company with new management The acquisition of Friden, the mail order business have has the capacity to produce 25m. 

- K v : ew ? d 35 a talent - 11 paid off — b y 1962 a maker of electromechariicaT all been mentioned as possible pieces per year, 

tranuc iD-year Durst ot buying profits were well up and Singer's calculators, all but coincided candidates for the chop and The etrineent regulations in 

the wrong companies, at the u.S. market share was back to with the beginning of the certainly additional stream- Japan covering the use of plastic 

wrong time and at too high a an acceptable 40 per cent. boom in electronics which lining is likely. About the only Packaeim make this one of the 

pnee. was Mr Donald Kircher, But it was clear that with was to revolutionise the indus- division which is entirely safe S"*"? ^ i 
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after a long leave of absence markets, the prospects for lapsed and after Singer had pur- which is now reported to be process'. The potential for selling 

ror illness. additional growth were limited, chased other smaller companies booming ahead. machines and tooling to th« 

Mr. hjrcfter, a man with an To reduce Singer’s almost total to support it, Mr. Kircher faced Singer this year has already Jananese is considerable, accord- 

auTOcranc management style, dependence on sewing machines, a choice of writing off the in-, laid off more than 11,000 ine m the company, 

look over the stumbling sewing jjr. Kircher opted for diver- vestment or pouring in cash to employees and under Mr. Airfv is at Arm6e , ri Close, 

machine giant in 1B58 at the sification and decentralisation.:, expand its tiny electronic opera- Flavin's new hand further tales West Mole c ley (01-979 8331). 

lime of its greatest crisis. After Between 1962 and 1973 Mr. tions and research unit. ' of write-offs and retrenchment uauni ilir 

almost exactly 100 years of Kircher bought some 22 com- opting eventually for expan- can be expected. • llANULinw 

surviving disasters such as a panies in such diverse fields as s i on was a critical element in But whatever the cost, deci- T - « ii 

Snviet seizure of its $115m. tufted and knitting machinery, Mr. Kirch er's decision to buy slons are now being made and I 1|TC QTTl£i I! 

Russian investment, and Nazi heating and air conditioning. General Precision Equipment in 15 years of haphazard expansion 


bombing of its British^ factories, furniture, housing, banking. ] 968 at a cost of 8450m. for corrected. Coining after Mr. •» j 
to become the world’s biggest valves, aerospace gear and elec- its aviation electronics techno- Kircher's autocratic rule — so mIIT I16(IVV 
sewing machine maker. Singer tronics. logy. Unfortunately the almost autocratic that during his recent •' 

was in cure trouble. For the The cost was high — although immediate collapse of the aero- illness not one director was l/\nrjc 

first time, its cautious policy of quite how high did not really space boom left this investment ready to take over, thus more lVJdLL^) 

husbanding reserves to build up become apparent until recently, looking sick just as the business or less crippling the company — t „n. station fnr one or two 

unnecessary amounts of liquid Between 1962 and 1974. Singers machines division’s subsequent this alone should make the com- people X o handle the “small" 

assets was not paying off. long-term debt rose from foray into office copiers proved pany’s prospects for recovery i oa d without mechanical assist- 


assets was not paying off. 


Very simply, the problems 586m. to 8405m. and, according a very quick victim of mechani- more credible. ance can easily result in view of fleet status whicl 

damaged backs apart from mal- 
treatment of the load itself 
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of top British managers to wanting to move overseas, 46 only 5 per cent ruling it out a year, while 44 per cent ex- A handle at the end ot tne ELECTRONIC Compo 


In the fleet planning department of British Caledonian 
at Gatwick Airport, shown in the picture, monitors working 
on forward programming can call up from the main 
planning board at (be rear any detail from the immensely 
complex fleet schedule through the remotely controlled 
camera and have it displayed on the screen. A simple 
joystick controller is used to select and pan and the 
equipment, installed by Rediffusion, allows up to four 
display positions to be served. The main board, to which 
information flows continuously from a computerised 
system which takes information from all over the world as 
well as from local engineering centres and operational 
headquarters, thus giving a quickly accessible bird’s-eye 
view of fleet status which is particularly simple to alter. 
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Thus, nn iiureha-inc one of ibe 
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later conversion. 

Reader 322 accepts 16 mm 
microfilm and mils, Kodak maga- 
zines. or 3M cartridges and will 
he available in manual and 
motorised versions. A further 
option provides odometer- 
indexed retrieval. 'Model 321 
accepts microfiche, jackets and 
aperture cards. 

Both readers have a choice of 
six lenses which provide crisp 
images of atl formats up tn 4S 
reductions and an image rotation 
prism is optional. 

Printer 323 is an electrostatic 
module that clips on to the base 
of either reader, giving low cost, 
high contrast copies in seconds. 
At the Hick of a switch copies 
can be made from either positive 
nr negative microfilm. 
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This is expected to be complete rices available extends the capital cost conversion cqmp- 
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In addition. Ferranti has demands of the military and pro- it is intended to establish the 
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WEDNESDAY, DECEMBER 31, 1973 


A community 


of interest 


THE YEAR 1975 does not. on shock to the American polity as 
the face of it, have much rye a result of Vietnam and W-ater- 
to be said for it in .retrofit gate but the basic -strength of 
than it did while we were the U.S. as an economic and 
stru g glin g through it A sour military power and as a society 
year full of retreat, schism and whose political and social in- 
acute uncertainty, haunted by stabilities are weU under con- 
inflation and economic reces- trol is not in doubt The Marx- 
sion and punctuated by the ists have never been able to 
explosions, literal and meta- explain satisfactorily why there 
phorical, of ruthless minorities, is no American proletariat, and 
During the last 12 months the if twilight is creeping oven any 
final vestiges of the post-war democracy it is not on the 
environment have been swept other side of the Atlantic, 
away. After the fall of Saigon. The second point is that what- 
the United States enters its ever elements of truth there are 
bicentennial year with its brief j n r j ra i critiques of the British 
empire in ruins and the self- pro bieni. the root of the 
confidence on which its trouble is unlikely to be reached 
hegemony was based in tatters, t jj e p an jc remedies to which 
The other feature of life in the Le£t and Rlght * olh tend t0 be 


Western liberal democracies attracted. We are in a psycho- 
since 19a0 the certainty of logidal „„ socjal crisis. and 


steady economic growth and desirable it might be 

prosperity — has collapsed before 
the combined onslaught of 


domestically-induced 
and the growing economic power 
of the Third World. 


in Socialist or Conservative 
inflation tbeory t0 ado Pj *“* drastie 


Landmarks 


measure or that, no sane 
political leader should tread this 
path at this moment. Violently 
egalitarian reforms and mas- 
sive extensions .of public owner- 

Nof surprisingly, the dis- ship are as inappropriate on one 
appearance of these familiar side as headlong confrontations 
landmarks has opened up many with the unions or extreme 
unpleasant vistas. There is the monetarist solutions would be 
vision of growing Russion mili- on t be other. What the coun- 
tary strength filling the world- try needs to discover in 1976 
wide vacuum left by the j s not so much equality, the 
American retreat. This is talisman of the Left, or Liberty, 
disturbing on a geo-political the talisman of the Right, but 
scale and acutely worrying for a uttle 0 f the other, more 
the nations of Western Europe, neglected, member of the revo- 
Another possibility is the steady lutionaiy - trinity. Fraternity, 
erosion of Western living stan- 
dards. and consequently of the Sensible 
foundations of Western 

democracy, as a result of a pro- This need not mean-anything 
longed and ever-tightening as precise as the restoration of 
squeeze by the producers of the Centre in British politics or 
primarv commodities. the adoption of '"Sir Keith 

These apocalyptic notions “ CoD, T n , G ™ un<i " 

arise easily enough in this twh ‘ ch 1 to h lr eCTlt,cs ‘ 0 " 1 “ i „ s “ s - 

eountrr after a year such as the pl '!jV Sl 2 a J- eiolwiyeb 

indeed' thev are'to be 'found ^ T^gniUon by 

one form or another embedded P ® U, | J C J™ *?*! .°SenS°tat 

..Stic comment at the year s end. Scotland does want , 

But there are two things to tion of the Kingdom. The 
be said about this proffered majority in most unions does 
analysis. In the first place it not want to declare industrial 
is Insular. We tend to load the war. The majority in the 
rest of the world with the con- country does not, by and large, 
sequences of — and often the feel outraged that there is no 
responsibility for— our peculiar Wealth Tax The majority does 
British troubles. The United not resem expenditure on 
States and the two most power- defence. In short, the' majority 
ful nations within the EEC does feel a community of 
partake of our social and eco- interest and a patriotic desire, 
nomic troubles to only the most however incoherent, to stop the 
marginal degree. There has rot: and that, surely, is some- 
eestainly been some profound thing to build on. 




A year of uncertainties 


and unknowables 


J has been sinking into a because in 1975 it has dropped the money supply will be aug- add to the rate of domestic giste-mflationaiy solution. True, financia l surplus. In spite of 


slump. We' may remain in to such 'absurdly low levels, be- mented by the deposits genera- inflation. (In fact, it does one may then be denied the the destocking and very low 
depressed conditions during low even those of the recession ted by loans and advances to In- nothing of the kind; the British, relatively cheap funds of an capital investment, it is likely 
1976, keeping a moderately of 1970. (Readers, may recall dustry.- The Government could inflation is a domestic product IMF loan, but the higher interest that inlSTSthestritfius will be 

tight rein on domestic demand, that last December . I forecast prevent this explosion of the of British Government deficit rates of Eurodollar loans will be only about fSOOm. or so. True, 

and wait for the upturn in world a 2 per cent, decline in output money supply by calling for. finance.) Nevertheless, import represented as a small price to North Sea oil revenues are 
trade to pull us out. This would 83 the most likely outcome for special deposits from the bank- quotas, beginning modestly pay for Britain s freedom from likely to add some £8D0m. to 

take a long time, but eventually 1975 whereas the Treasury fore- jpg system and so sterilising enough, as we have just seen, “letters of intent. For these cash flow in 1976. But against 

—perhaps in 1977/78 — the cast groicth at an annual rate of these reserve assets; but that with “special cases” but later reasons, I am not convinced that this must be set the demands 

economy would emerge with 5 per cent, in the first six mouths would merely reduce corporate being extended more generally, a worsening^ balance of pay- j or fund* for investment The 

stability and some strength. On of 1975 -) 1 suspect that the rate borrowing from the banks and, but “selectively” (picking the ments, with apparently no business of merely rebuilding 

the other hand, the Government of growth of real output, how- according to conventional winners or the losers?) as the credit balance in sight will stocks will soak up a substantial 

mav take steps to try to lift the ever, will be quite small despite -angdom, delay the emergence clamour for them grows, may stimulate proper imi-inflatioar fraction of funds that companies 

economy out of the slump. Then the promising signs of mcreas- of lhe from slump, well be irresistible. The City, ary Government policies either are allowed to .earn. ■ -In the 

there is likely to be an explo- ing P rofits - I suspect that the Government I believe, takes comfort in the directly or t hrough the pressure prevailing atmosphere . of 

sion of the money supply, a new The dividend receiver, how- will not knock the boomlet on widely held view that even a of our creditors. uncertainty and despondency a 

surge of inflation in 1978/79 and ever, will get short shrift the head, and will allow the Socialist Government would not Second only in difficulty to new investment boom - seems 

all the ingredients of yet Prevalent opinion regards pro- money supply to expand in line dare to create a siege economy: forecasting the balance of pay- unlikely; and on that assump- 
annther inflationary depression, fits merely as a source of with “the needs of trade.” The retaliation would be feared, and meats is the task of predicting tlon, I would suggest a corporate 
The Government is most jnvestable funds to provide jobs: inflationary effects of “this ex- sources of overseas borrowings what savings will be. The most, surplus of between aero and 
likely to take the inflationary profits that are distributed as pansion will be delayed for would dry up. remarkable phenomenon : of Alton. as the most probable out- 

option (no doubt it will be dividends are largely wasted on about 18 months to two years. The belief is that the Govern^ 1975 was the massive growth in come, 

called, euphemistically, the consumption rather than used in bu t the effect on the balance ment will somehow be induced the surplus of the personal 

“expansionary" or “ go-for- job provision. The. saver is of payinents w j£ be quick and to adopt sensible policies be- sector. (Incidentally, it was not 

growth” policy), partly because defenceless and will continue to gbarp. cause of the pressure of our foreseen by any economist— 

of pressure to u do something ” be shorn, probably as a quid 0f all accounlSt the balance trading partners and, in par- including mo.) This surplus.has 
about unemployment, partly pro quo for the unions accept- Qf payments is the most difficult ticular, the demands of our over- been in -the region , of £lbn. to 

because of the lower rates nf mg some form of .continued tQ forecasL j suspec t that, if seas creditors (including the £L5bn - for years, but ~ ■ ni . . .... , 

inflation in 1976, and above all “ guideline ““J™ 1 jjver industry recovers and the Gov- IMF). It occurred in 1968, so suddenly in l974/75 it roughly ^52^ 

because it will see no politically The size of the public quadrupled to £Sbn. . i _ ™ 

attractive alternative. Chrysler sector borrowing requirement 
is merely a foretaste of this dominates all economic policy 


The seeds of 
inflation 


emerging policy. But there are and all predictions for the UJL 
many possible events that may It has to be financed by borrow- 
critically affect the Govern- ings from foreigners, either 
merit's posture. 


FORECASTS OF FINANCE 


directly or indirectly, from the 


International 

creditors 


borrowing from the banking 
system. During 1974. the 
primary source of funds was the 
near £4bn. borrowing t of which 
Perhaps the most important some £1.5bn. was borrowed 
is the attitude of our interna- directly by the public sector) 


tional creditors — and, indeed, from foreigners occasioned by 
our treatment of them. As a the record balance of payments 


condition of a new line of credit, deficit on current account. The 
the International Monetary authorities did not need to 


Fund could insist on the Gov- resort so much either to borrow- 
ernment’s undertaking very ing directly from the banking 


limits on the supply of money, the mounting cash requirements 
A tight rein on domestic demand of the public sector. 


would continue and even exacer- in 1975/76, the 1 



FINANCIAL YEAR 


1975/6 

1976/7 


£bn. 

£bru 

Public sector borrowing requirement 
Financed by: 

12 

14 

Foreigners (direct and 



indirect) 

2 

3 

Non-bank 

private sector (less Foreign 



borrowings) 

5 

4 

Borrowing from banks 

5 

7 

FORECASTS OF INFLATION AND GROWTH 

- 

1975 

1976 


% 

% 

Rate of inflation 

24 

IS 

Rate of growth 

(-2) 

1 

eminent allows the money why 

not again? 

That is, how- 

supply to grow rapidly, there ever. 

cold comfort. The com- 

will be a vast increase .in plexion of the 

domestic and 


few months of 1975. 


emphasise his u readiness to use 


This massive Increase of over various methods^ available 
11 per cent, in real wagcsr’re* authorities to influence 


fleeted in large part the expecta- monetary conditio ns so as to fit 


than the amorphous social con- „ 
tract were about to be dam ped Chancellor will see the growth 



repaying foreign q U j rerae nt was much reduced, balance will swing back into 
creditors, and if Government Fortunately for the Chancellor, m ore substantial deficit 


down. Such a performance ^ the money supply at a-more 
could not be repeated, and both rap J?.- “uoh more 

union leaders and wage-earners - than the money 

knew this. GDP as,an essential element in 

v achfeving . the Government’s 
overall economic policies, which 
will include an. expansion of em- 
ployment and investment, to- 
gether with the continuation of 
Government . . so-called social 
if.- The recipients of this sudden, spending programmes. 

First, the power of the left is t rans £ er 0 f rea i income " In 1976 the Seeds of the great 

mh mnrp nprvaisivp rrwtev * ... .. 


Real wage 
windfall 


shackles are taken from busi- and^ ‘Ifor’the'' U.K.." the' private ^One^ulTe^ertTo^see some JS!?U2' not be es P ect e d to spend inflation of 1978 are likely to 
ness, a better basis for industrial secto r increased its stock of riSs SSTJqJSIii? iSTlShl?' 1 * imoediateJ^-they put it into be sown. Professional Panglos- 

4 ^ ^r c ^ u s“V u y ch ab -“«- ^ si> ?. s 


. institutions. 


this weUs of the North Sea, or, if 


Working with the 
wrong figures 


WITH something of a fanfare, this large and important dis- 
the Central Statistical Office crepancy a year ago, and has 
yesterday produced an “ impor- subsequently published figures 
tant new publication." an every quarter for real disposable 
annual supplement to its national income, as it has 
monthly Economic Trends, been christened officially: they 
which, it is claimed, gives long can be dug out of the Blue Book 
runs of key figures. However, and from various Press releases, 
one key figure which is not and from next month they will 
presented, in long or even short begin to appear in Economic 
runs, is real national income. Trends itself — an excellent New 
which one might suppose was Year resolution, 
the most basic figure of alL This But have policy-makers been 
oversight would hardly be worth converted, as well as the official 
noting if it simply marred one statisticians? That is much 
book of official numbers; but more doubtful. If income, not 
unfortunately the numbers are output, is the appropriate 
a reflection of a deeply serious measure of resources available 
mistake in official policy. This for sharing out between various 
is why they need to be put right, national objectives, a forecast 
/£.*. for income ought clearly to be 

lhe difficulty a qentra i feature of any national 

Readers may find it bard to incomes policy, any plan for the 
believe that the national tables future allocation of resources, 
have simply been left out; and There is all too little sign that 
of course they haven’t. There the thought has ever occurred 
is an exhaustive analysis of to those who have planned 
gross domestic product at incomes policies or' resource 
current and at constant prices, expenditure in the past 
The difficulty is that for a 
trading nation output, even in Policy-makers 
real terms, is by no means the 

same *h»"g as income, any more Public expenditure White 
than it is for a company or an Papers, for example, base their 
individual. Income is the result plan* on projections of the 
of selling that output; real growth of national output — 
income is what money income which largely explains why 
will buy. Just as individual real quite a modest “ volume ” 
income is affected by the cost growth in public spending has 
of Irving, national real income become such an insupportable 
depends partly on the terms of burden. The same mistaken 
trade. Since -between 1970 apd idea that outpuLis_the .same as 
1974 the real purchasing power available income led to the 
of a given volume of British disastrous experiment with 
exports' feir by no less than thresholds under Mr. Edwafdl 
25 per cent., this is not just an Heath. There is still no sign 1 
acad em ic niggle; it- is- the that -the. me fliiim-tpr m _ass e sfr 
difference between output which ment on which the Treasury 
is now about the same as in bases its spending plans is based 
1970, and income which has been on any view of the futureTterms 
reduced in real terms by more of trade. It will be good to see 
than 6 per cent. the figures, but much better to 

The Central Statistical Office, know that somebody intended 
to do it justice, pointed out to act on them. 


year he some further reduction ™ nsiderable difficult to forecast: my very general floating of rate* of es- 

short-tenn borrowing. tentative guess is that it will change. 


If this picture is correct, then ™ tten . ^ ese; foreqstt tor the 

in the rate of inflation. Tentative guess is mat it win cnange. the high savings which we have ■ t conscious of how 

Monetarists forecast this decline The ve 7.„ , ??! l d t S?I!I! s 5 n | . oC T b T e c ab ? u . t . LS , or “ a g fa “ t * he For example, it may be urged {^served during ^975 will mt]e confid( ^ ce * have in my 
some two vears ago, and it seems Treasur y *dls in the portfolios U.S. dollar towards the latter that under conditions of infla- “ ei 11 predictions- for 1976. ' The un- 
to be running exactly true to of banks has created the reserve half of the year, but even 1.6 tionary depression the domestic fuiing 1976 and 197/. In P ar * certainties and the unknowables 

prediction. This slowing down base for an explosion in the is possible given the fact that economy should not be deflated t f cnIa f. 11 would be wrong for are more Numerous and more 

of inflation will probably persist mon «y supply. Whether the the U.K's inflation rate is 10 in order to reduce imports; the ChanceUor.to-.be advised- imilort ah t than in^ any year that 

through much of 1976, though I banking system will expand its to 15 per cent, higher than that selective import controls com- borrowing requirement- j ^ - Take comfort, 

expect the rate still to be in the credit to the business commu- of the U.S. Such a depreciation bined with expansionary poli- of 1976/77 can be comfortably there may be some sea-change', 

region of 15 percents with a fall ni-ty depends very much on the will not affect the current cies, which would benefit other financed in large part by Sales^ "quite unforeseen by me, which 

below 10 per cent, for any long demand, which, in turn, depends balance much during 1976. imports, would be much more of lohg gilts to . the personal will radically Improve the state 

period unlikely, on the level of activity. Indeed. More important in the Gov- preferable. Such seductive sector. . . of the British, economy in 1976. 

Real output is likely to start as industry starts to restock and eminent's eyes, the depreciation arguments will be put forward Nor can we expect -the I hope so. : ' 


MEN AND MAHERS 


Looking for the 
right Welsh man 


The proliferation recently of 
new Government agencies has 
its devolutionary aspects, with 
(he British National Oil 
Corporation being based in 
Scotland and the birth to- 
morrow of a little brother for 


as the director for Wales of 
the then Department Of Trade 
and Industry. 

Though he is (he favourite, 
there are a couple .of other 
names on the short list Picking 
is a Government responsibility, 
but doubtless the question will 
be neor the top of the agenda 
for Friday’s first meeting of 
the WDA at Treforest, near 


the National Enterprise Board Cardiff, with chairman Davies 
in Wales. Yet. the Welsh commuting in from hi* SL 
Development Agency is still Albans home for the obcasion. 
short of one key appointment — : 

that of the chief executive. 


The delay, suggesting that the Ladies first . 
Government is having some. How pathe tic t observed a 
difficulty m persuading the fema i e colleague yesterday, that 
right man to take the job, comes tte grand GoveramenTdesign 
on top of rumblings m Wales t0 end ^ discrimination was 
over the first appomtments to apparently celebrated by con- 
the agency (shades of the eemed doing ^ omng 

recent rumpus oyer the lack more ^ aa storming 

° f e “ c “ tiyes male drinking preserves, 

on the BNOC). The chairman 

is Sir David Davies, former were no reports, how- 

general secretary of the Iron ever - of a similar male reaction 
and Steel Trades Confederation L a couple of bars that had 
and his deputy is Thomas “i™®rio been reserved for 
Roberts, like Davies recently women. The White Lion in 



peak time of year. Last year the 
event attracted some 1,000 
spectators, and Watney reckons 
that it sold 10,000 pints of beer, 
which is not bad even at sub- 
sidised prices. 

British Rail doesn’t do so 
badly on the deal either. Taking 
competitors alone (leaving 
aside the fact that many of 
them make it a family outing) 
and assuming-an average travel- 
ling distance from London, 
British Rail reckons to pick up 
an extra 87,000 passenger miles 
as a result of the event. 


Holiday out 


So this is what they have 
been saving for.” 


in 


Staying with Watney, there is a 
somewhat unfortunate piece of 
layout in the house magazine 
Mortlake News. Page three of 
the December issue carries 
message to staff from Allen 
Sheppard, chief executive of 
Watney Mann and Truman 
Brewers. Inter alia he says “Tn 
wishing you prosperity in 1976 
I know you wil understand that 
it is everybody’s individual 
efforts that add up to otur 
success and . security . in the 


retired and under whose chair- Kirkky jhd take down Its Wattaey t0 get ] nvoIved 
manship the British Transport wom ® a sponsoring the sport. 

SST have “■» “ about 1 P o™o“mo Z Te “»= “A very 

and made nrofirable. leaving well alone for the ^ 1 spoaso! ramp ana tne happy Christmas to you and 

and made profitable. momenL ^ far . as ^ dubious benefits that many com- youJ families - 

To back up these two whoIe subject u ^ncemed. I pames obtain for large cash out- 


and the chief executive, when half-promise to do the same, 
he comes, is a fairly elderly 
Board with 


lays. But by . sponsorship Immediately underneath is an 
standards £4,000 is peanuts, and item headed “Closing down.” It 
these sponsors can at least show begins, “ The company’s holiday 
some direct benefit from the home, Watney House. Bognor 
tournament Regis, will not be available for 

Watney. of course, is part of holidays in 1970. The present 
Metropolitan, and its f enous economic climate makes 


seven-man Board wha an 
average age of 57 and only one Harf eharn 
member under 50. The list « ncir P 

draws heavily on the Welsh There is no doubt that the News 

“great and good" with several of the World darts champion- Grand . 

of the members already holding ship carries the greatest prestige sister company within the group. 4t necessar y for every item of 
a number of appointments on .in the darts world, but the un- Grand Metropolitan Hotels, ex l 3ense t0 . be reviewed and as 
other Welsh bodies. likely combination of . brewers although not directly involved part of this review the WMTB 

Thus there are some fears Watney Mann and British Rail's in the sponsorship, is also ® oar fi h*s reluctantly decided 
whether the WDA, with £l00m. Inter-City service can daim the getting in on the act Comped- that Watney House cannot be 
to spend over five years, will richest tournament This week- tors- in the tournament are c ? n P nue „_ *“ e article con- 
have the muscle to support the end 8 50 competitors from all being offered a full package c *““ es : The property will be 
adventurous .chief executive to ? ver the country will be gather- deal for the tournament which goid - hopefully as a going 
seek new approaches to lhe old ®t two London hotels to includes rail fare, two nights’ concenL 

problems of bringing industrial compete in singles and doubles accommodation in a Grand Met 

growth to Wales. tournaments with total prize hotel on a bed and breakfast 

Clearly, the character of that money of £4,000 at stake. basis, as well as the chance at Culin3t*y 
ehieL executive will count for Darts is reckoned to be one of 84 cash prizes with the Tact . __ 

much, and the front-runner for Britain’s most popular participa- winners receiving £1,000 each. “***. “£ ® ror 7 -1975. The 
the post seems to be Ian Gray, tion sport these days with In exchange. Grand Met gets 


toe puai sccuia *«« uc vuaj, nun uiwc uajrs wun xn cauibusc, uj.«uu rpftirrfs tv.. r T „i_ 

at present general manager of between 5m. and 7m. regular a fair return. It is estimated in Februarv’ 1851 of pk-Ii n 
Skelmersdale Development Cor- players enjoying the game in that the group will be filling Beans and Rebena ’r,-,,- narles 
poration. Gray, 49, left Cardiff pubs and clubs around the 800 of its London hotel bed- con ’ 

for Lancashire four years ago country, which in itself could rooms which would not other- 
after building e good reputation be a good enough reason for wise be occupied at this off- 


Observer 


Annual Statement 


THE MID KENT WATER 

COMPANY 

FINANCIAL STRENGTH 
MAINTAINED 

MR. A. W. WHITE’S STATEMENT 


The Annual General Meeting of The Mid Kent Water Company w as held at 
the principal Ojfice of the Company, HigkStrea, Snedland, Kent on Tuesday 
30th December, 1975 , 


ThefoHoiringU the Chairman's Statement Jor the year ent/ed 38th September, 
1975. 

1 am glad, to be aWe to tell you that we have come through 
what proved to be a very difficult year, particularly from the angle 
of water supply, without any diminution in the. standard of our 
service to consumers and with our financial strength m aintaine d. 

In my statement last year I forecast an unavoidable and unprece- 
dented increase in oar charges. Most of you will be onijr too well 
aware of the heavy increase, in wages throughout all industry and 
in addition prices for~ almost everything increased to an extent 
not previously experienced during the last 50 years; Our fuel 
(mainly electricity) costs per unit of our output rose by some 
41%, National Insurance payments by 54% and Local Rates by 
37%. Some of these increases we. were able to offset by improve- 
ments in working, but there Is a limit to what can be done in this 
direction by a Statutory Undertaking which is required to. work, 
by and -large, to merely pay its way and without any material 
volume -of reserves. In the result, therefore, we were obliged to 
increase our charges, on average, by 67% for the second half-year, 
thereby increasing the year's Income by 33%. 

I also referred last year to the difficulty of forecasting, expendi- 
ture in the conditions of inflation then current. Nevertheless, that 
Is what we had to endeavour to do, early in 1975, in order to assess 
the required level of our new charges, and it is gratifying to report 
that, in total, our income for the. last financial year fell" short of 
otfr estimates by only three-quarters of 1%, whereas our expendi- 
ture varied from estimates by a mere half of 1%. In the first half 





By ALAN A B WALTERS, Cassel Professor of Economics at the LSE ^ 

N 1975 the British economy growing again in 1976, if only invest, the rale of growth of of sterling will be thought to in aid of the pursuit of the dirt- corporate sector tb Aave a large 

■ ■ ■ . - , ■ ,nr,c j - j , i i_ ,.jii .jj i. .l. :«Aa«iAH<nT mlnfmn Tnw onrnlno la 


riii-: rif* 1 

u 

, 

n,-.-n rf«»v 

;JJ f!l«* W* 

[I.,. -.iTItl 

Wii.il * 
r ,-,-,n «TV t 
...•ornniy '< 
,.i i'i*.* ycii 

f.n-pr 
•I,,, iii. my 
i:ial I 

lor 

„( D:r VW 


patte 


With 
re- 


• _ • . quirementbf perhaps £I4bn. in 

Although there are tentative 1976-77, net sale* of gilts to lhe 
signs that it is falling slightly, private non-bank sector of £4bn. 
many authorities have argued and\foreign borrowing -of some 
that it represents a more.or less J3bn., there is it minimum short- 
permanent change in the fall of about 27bn. 
savings habits of the popuia-' The Chancellor has said that 
tlon - . he would not- “.want -to see that 

Perhaps so, but I suspect that growth (of the money supply) 
a contributory factor was the over any sustained period ex- 
vast and unprecedented re-dis- ceed the rate at' which money 
tribution. of income that Gross Domes ti c. Product Was in- 
occurred in 1974 and the first creasing" but .he . went, on to 
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lure vaneu nvo esumaies ay a mere uaiz or i^f>. in the first nail i«_ j _ 
of the year our income fell short of -our costs by some £360.000, H| UOlIft 
but In the second half-year this was -recovered to the extent of all , - 


but £15.000. 


The newly-' integrated Water industry, set up under the Water Jrr *ple 
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Act, 1973, has now been in. operation for something over eighteen il il. 

general, seems to Be working reasonably satisfac- bot^ 


months and, in ccvuu «u M .winiuug ACOOUpaQlJF KXFixr ar- ^Ih ~~7~ 

torily. Your Company has established a considerable degree of * 

liaison and co-operation with, the Southern Water Authority, on the. day 


whose behalf we supply water within our statutory area of supply, jii^ 
and I have every, reason to believe that this liaison and cooperation .. of " 
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Is growing and will continue to grow. As indicated in the Report ,, lr e the clouv 
and Accounts, we are already co-operating very closely in the joint 1 is not 
development of two new major sources of water. The Government ls °apabiA ^T W - 
has now decided to advance the review of the new set-up to January, kripT „_ ie T of 161 
1976, that is before it has been in -operation for even two years *uw„.- 
and before it has- had adequate time to iron out all the. problems -Itm, 10ns »~ Tfo 
that were inevitable in the considerable- upheaval caused by the j can forelK 
1973 Act rediganisatioa I can only express the hope 'that the newly v e<i - the mle o 
established organisation will be given a reasonable opportunity ° r[ d power wiw 
to show how ft ls coming to grips -with the many problems it Thnsc 5 
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inherited before any but very minor amendments" of variations 

upheavals are in no way condudve to forward Dlrt thes 


are made. Constant u^uuaruo cu,^ m* uw ■v*V t-vuuuuv^ LQ IQnWQ "fllPh 
looking and good forward planning "both of which are essential *re U& 

to water services In this country today. re the U^S\ 

Looking to the future of expenditure and costs is ,«tlll a very h W iU x 
difficult and uncertain operation, but I am sure we all sincerely 
hope that the present measures to. combat inflation will prove Eawjwll* i 


suceessfol. Your Company will continue strenuously endeavour N the ^ 

b, but I would expect that some further increase 'bird. noPt & ,, *0 


to contain its costs. 


in our 'charges 'from nest April is inevitable, although I' hoOC' that n. 

akaU’hA nklo nAnfiie Mirth ivirtvArt rtA ...UV!. ' . JT • - u r. 


we shall be able to contain such increase within a very much lower »Z r - Henry Kiss 
percentage than that of April, 1975.- ... ; ^ diplomacy 
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The American Economy 


The dog that did bark, but went unheard 


By PROFESSOR PAUL A. SAMUELSON, Massachusetts Institute of Technology 


THE GREAT depression that so 
many people feared a year ago 
did not occur. The view of 
monetarists that U.S. recovery 
could not begin before the final 
months of 1975 at the earliest 
proved to be about as unlucky 
a guess about the future as bad 
been those zealots’ earlier guess 
in the late summer of 1974 that 
the serious year-end slid e-off 
would not -occur. 

What did happen was that 
recovery began in the American 
economy after the first quarter 
of the year— about in line with 
the preponderant majority of 
the many “consensus” forecasts 
that I monitor. Our recovery 
came long before that of 
Germany, Japan, and the rest 
of the world generally. 


Economic historians -wiB pro- 
bably deem 1975 the year with 
the most worldwide stagnation 
of any in the last 40 years. 
Recently the International 
Labor Office reported 'more 
people in the world listed as un- 
employed than has occurred 
since the mid-1830s. 

A careful estimate of whole- 
world Gross National Product, 


didn’t bark.” But never dreamed 
of by Conan Doyle was the case 
of the dog that barked loudly 
and yet no one seemed to hear. 
While the first six months of the 
American recovery were prov- 
ing themselves to be about as 
exuberant an expansion as. the 
minority who had predicted a 
“ V-bottom ” could have wished 
for, sober men of affairs kept 


than 8 per cent this last year. 
Cold comfort perhaps, but still 
comfort. 

Moreover. like *Liza Doolittle, 
those who counsel policy moder- 
ation keep saying, “Just you 
wait. Double-digit price infla- 
tion is waiting to break out 
again, given any encouragement 
from over-expansionary fiscal 
and monetary policies.” Wherc- 


re-election that this time he will 
lean over backwards to affirm 
his non-political credo. 
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Consensus 

forecasts 
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■ Price Index - 


1976 QUARTERLY FORECASTS FOR U.S. 


CHASE ECONOMETRICS 


4-quarter 

average 


Malignant 

pattern 


The Keynesian measures of 
fiscal and monetary expansion 
that 23 out of 28 of the economic 
experts urged at the September, 
1974. Summit on President 
Gerald Ford and Federal 
Reserve Governor Arthur Burns 
— and which received a cool 
bearing at the time — proved for 
once to be about the needed- 
dosage to bring to a halt what 
could have turned into a nasty 
. slump, nasty but presumably 
not endless in the malignant 
pattern of the 1930s. 

As it was, the U.S. economy 
experienced a growth recession 
from March 1973 to July 1975. 
And the magnitude and the 
sharpness of the decline follow- 
ing die summer of 1974 consti- 
tuted the most serious American 
recession since 1939, the most 
serious in the Age of Keynes. 


Real GNP growth* (%) 

Price index growth* (%) 

Money GNP growth* (%) 

Money supply growth* (%) 

(Ml: currency and demand .deposits) 

Profit growth* (%) 

Unemployment rate 

Short-term interest rates (91-day Treasury bills) 
long-term interest rates (AAI corp or ate bon ds) 

■ Percentage* are expressed ax annual rates 
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by Dr. Herbert Block for the 
U.S. State Department, calcula- 
ted that real GNP on this planet 
grew in pre-recession 1973 by 
6.8 per cent Such a number, 
helped to be sure by a respite 
from bad weather, puts quite in 
the shade the typical good years 
of historic capitalism under 
Queen Victoria or President 
Teddy Roosevelt. And it puts 
into a new perspective the flat- 
footed assertion of Club of 
Rome neo-Malthusians that the 
growth game is now, willy-nilly, 
about played out. 

We have become tired of 
hearing about “the dog that 


doubting that the economic 
recovery had yet begun. Even 
the experts were astonished to 
learn that real output had 
grown in the third quarter at a 
13 per cent annual rate. 

Lingering 
’ doubts 

Similar lingering doubts 
remained over whether our in- 
flation was really abating. 
Whereas the 1974 increase in 
living costs had been in the low 
double-digit range, about 12 per 
cent., living costs have risen less 


as Cassandra preened herself on 
being always right, albeit un- 
heeded, the wisest know that 
any prediction of hers reiter- 
ated enough times will some 
day have reality meander into 
agreement with It 
None the less, 1976 is an elec- 
tion year. And this may shade 
the odds in favour of a more 
expansionary fiscal policy. It 
could also bias Federal Reserve 
monetary policy in that same 
direction. But, I am told by 
Washington gossips, Dr. Burns 
is so sensitive over the charge 
that he erred on the high side 
in 1972 to help Richard Nixon's 


Against the above background, 
one can understand why the 
consensus forecasters who have 
been worth listening to in the 
past— as for example, in alpha- 
betical order, Chase Econo- 
metrics (Dr. Michael Evans), the 
Conference Board (Dr. Albert T. 
Somers in his private capacity), 
Data Resources, Inc. (Professor 
Otto Eckstein of Harvard). 
George Perry and Walter Heller, 
the Wharton Penn Model (Dr. 
Lawrence Klein et aL) — are in 
general agreement on the 
following projections: 

| 1976 will be another year 
of continued US. economic 
expansion: real GNP is likely to 
grow about 51 to 6 per cent in 
the calendar year, which is 
above our long-run trend rate of 
potential growth by 2 per cent. 

2 Employment will rise as 
production increases. But 

productivity ought at this stage 
of the trade cycle to continue to 
do better than its disappointing 
performance in the early 1970s. 
This, plus the return of dis- 
couraged job seekers to the 
labour market and the continu- 
ation of the trend towards more 
wives seeking paying jobs, will 
moderate progress in reducing 
the unemployment rate. By 
year’s end. 1976 unemployment 
will probably be as near to 7* 
per cent as to 7 per cent. 

3 1976 is a big year for union 
collective bargaining: the 

rubber workers, teamsters, elec- 
trical equipment workers, and 
auto workers will set the pattern 
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.. and the outlook for Europe 


Courage as the old order changes 


By MALCOLM RUTHERFORD 


for wage rises. Labour experts 
expect settlements to show no 
further moderation, rather to be 
in 2 digits. The general rise in 
wage rates may be about 8 per 
cent., with unit-labour costs 
rising considerably less. 

4 Predicting future inflation 
is chancy. The experts are 

betting that the consumer price 
index will rise anywhere from 
4$ to 3 per cent, in 1976 itself, 
with most guessers opting for a 
6 to 8 per cent, range. 

5 Interest rates a year from 
now, on the above scenario. 

are more likely to be higher 
than now rather than lower. 

5 Corporate profits have 
been rebounding. More- 
over, a smaller fraction of them 
represents inflation windfalls. 
Therefore, real (or “deflated") 
profits may by the end of 1976 
be 50 per cenL above their 
trough level of late 197-5. 

What this suggests for Wall 
Street share prices, no academic 
expert will dare guess 

*7 Finally, the U.S. will in- 
creasingly provide a good 
market for exporters such as 
Japsn, Germany, and the rest of 
the world generally. Up until 
now America’s trade and 


current export surplus has 
turned out to be remarkably 
strong. The fact that our ex- 
pansion is coming earlier than 
those abroad ought to imply an 
increase in our total imports, 
and some 1976 reduction in our 
present balance of payments 
strength. Any tendency for the 
U.S. dollar to float upward, as 
expansion in Europe and Japan 
catches hold, will reiuforce this 
trend and oe favourable for 
continuance of recovery abroad. 

* * a 

Dr. Michael Evans of “ Chase 
Econometrics" has generously 
permitted me to reproduce the 
forecast shown in . the accom- 
panying table. Most of the other 
weli-known forecast models 
would not differ much in essen- 
tials from the story told there, 
except possibly in the following 
respects. 

Rather more 
gloomy 

Dr. Evans envisages a bit 
more real growth than many of 
the others. fa consequence he 
is rather more gloomy than 


them about the likelihood of 
reacceleration of inflation 
toward the end of next year. 
And this explains his 
pessimistic outlook concerning 
rising interest rates loward the 
end of the year. 

All things considered, the 
U.S. economic recovery has been 
as good as anyone had a right 
to expect. If tile fashionable 
forecasts turn out to be near the 
mark. 1976 will be a decidedly 
better year. 

But, taking into account the 
heavy burden that unemploy, 
ment places on those people 
already heavily burdened, my 
own preference would be to 
utilise the leverage of an elec- 
tion year to pursue policies that 
would quicken the recovery by 
a perceptible dearce. The first 
year and a-half after the most 
serious recession of the post- 
World-War-II epoch might pro- 
perly aim for something like a 
7 per cent, real growth rate. 

However, one learns that one 
cannot always have one’s wishes 
realised in a populist democracy. 
And I have to admit that the 
story told in the accompanying 
table is far from a wretched 
prosper t 


THE ARTICLE in this space a 
year ago was headed: AH eyes 
on the U.S. The same applies 
to-day, if for different reasons. 
Then, Europe was looking to the 
U.S. for a lead to end the world 
recession. A year and several 
reflationary packages later, the 
economic outlook for the indus- 
trial democracies is one of 
moderate expansion, though it 
■looks as if the recovery in 
Europe will trail behind that of 
, the U.S. and Japan. 

The prospects are not very 
satisfactory, but at least some 
of yesterday's worries about 
recession leading to political 
instability have eased. The 
French have not taken to the 
barricades, and in West Ger- 
many there is a reasonable 
chance that Chancellor Helmut 
Schmidt's coalition will be re- 
turned to power in the Federal 
elections next autumn, despite 
having presided over lm. 
unemployed. 

Europe, however, continues to 
look over its shoulder at the 
U.S. because political develop- 
ments there have become so 
uncertain. Next year is a Presi- 
dential election year with a 
difference. The incumbent 
President is seeking not re- 
election but election, since he 
was. not elected to his office in 
the first place. At present, he 
appears unsure even of Jhis own 
party's nomination. All this is 
happening at a time when the 
U.S. has patently not recovered 
from the shocks of Vietnam and 
'Watergate and the revelations 
about the activities of the Cen- 
tral Intelligence Agency. It is 
also a time of exceptional fluid- 
ity in international affairs. 

Role of the U.S. 
in doubt 

It is quite possSfie, for ex- 
ample, that 1976 will see 
changes in the leadership in 
both Moscow and Peking, fund 
perhaps the departure of Presi- 
dent Tito in Yugoslavia. Any or 
all of these events would re- 
quire the closest vigilance, but 
it is not certain that the U.S. 
is capable of reacting except in 
terms of domestic political con- 
siderations. The continuity of 
American foreign policy and, in- 
deed, the role cf the US. os a 
.world power are m doubt 
Those examples are conjec- 
tural. but there ore others 
which are unavoidable and 
where the U.S.'s action, or inr 
action, will be crucial to 
stability. The Middle East is 
one, East-West detente another, 
and tile north-south dialogue a 
third. 

Dr. Henry Kissinger’s step by 
step diplomacy in the. Middle 
East has run into difficulties. 


The Sinai Agreement between 
Egypt and Israel should have 
been followed by another be- 
tween Israel and Syria, but the 
Syrians have refused to play. 
Instead, they have adopted a 
policy, which the Americans 
have been powerless to stop, of 
pressing the claims of the Pales- 
tine Liberation Organisation 
(PLO) through the United 
Nations. Next month It looks as 
if PLO representatives will take 
part in a Security Council de- 
bate. The Israelis do not like 
it and have once again been 
quarrelling with the Americans, 
despite the fact -that in the last 
resort the U.S. is Israel’s only 
ally. Clearly the Israeli hawks 
must hope that preoccupations 
with domestic politics will pre- 
vent the UjS. Administration’s 
seeking more Israeli concessions 
in what is probably Dr. Kissin- 
ger’s Last year in office. Ironic- 
ally that must also be the hope 
of the Arab " rejectionist 
front.” But if Dr. Kissinger’s 
gradualist diplomacy is out. the 
situation again becomes unpre- 
dictable. 

Prospects for 
detente 

Less than six months after 
the signing of the final act of 
the European Security Confer- 
ence in Helsinki, the prospects 
for East-West detente, too, 
have become distinctly cloudy. 
Indeed, Helsinki itself seems to 
have marked the -turning point 
away from, rather than towards, 
the further relaxation of ten- 
sion. The timetable foreseen 
last summer was for a second 
Strategic Arms Limitation 
Agreement (SALT 2) between 
the Americans and the Russians 
some time in the aut umn . It 
was to have been ceremoniously 
signed by President Gerald 
Ford and the Soviet parly 
leader, Mr. Leonid Brezhnev, in 
Washington. Next year would 
then have -become the year of 
MBFR, Mutually Balanced' 
Force Reductions, in Central 
Europe, giving detente the mili- 
tary dimension which the 
Security Conference lacked. 

It has not worked out like 
this. Dr. Kissinger may now go 
to Moscow newt month in an 
attempt to settle the outstand- 
ing differences, but he is run- 
ning into time problems, not all 
of which are on the American 
side. Mr. Brezhnev faces the 
25th Soviet Party Congress at 
the end of February. He would 
have liked to have had SALT 2 
before then- Now, his power 
over the Soviet party machine 
is evidently slipping and it may 
bo difficult to reach another 
agreement with . the U.S. even, 
if he wanted to- In MBFR the 
West has offered new conces- 
sions more as a final test of 


Soviet intentions than in the 
hope of reaching a satisfactory 
settlement 

In the U.S. itself the belief 
that the Administration con- 
ceded too much in SALT I and 
may be ready to concede too 
much in SALT 2 has been grow- 




On the North-South dialogue, 
by contrast, even the Adminis- 
tration is divided. Mr. Daniel 
Patrick Moynlhan, the U.S. Per- 
manent Representative at the 
UN, bas established a constitu- 
ency of his own with his out- 
spoken criticisms of the voting 
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was set up under the auspices 
of President Giscard d’Estaing. 
and Chancellor Schmidt appears 
to believe in it, yet the largest 
economic power may be unable 
to produce a consistent policy 
and. as the U.S. elections come 
nearer, may at best do nothing 
but stall and at worst adopt the 
approach of Mr. Moynihan. 

For Europe it might be more 
reassuring if the elections were 
likely to produce a dear cut 
result and definable guidelines 
for U.S. policy in future. The 
loss of American self-confidence, 
however, may be such that the 
internal arguments will continue 
and the trend, shown in the 
reaction to Angola, against the 
exercise of global power may 
turn into isolationism. This 
means more than a waiting 
period for the Europeans: they 
will also be compelled to give 
more consideration to their own 
role In the world. 



Taken for 
granted 


Ghm Genfot 

President Giscard d’Estaing (left) and Chancellor Helmut 
Schmidt (right): the close relationship between their two 
countries Is one of the favourable elements. 


jug. At the same time, there is 
an increasing awareness — also 
noticeable even in some of ‘the 
relatively Left-wing countries in 
Europe — of the extent of Soviet 
military power. This awareness 
too, is perhaps a turning point, 
though it bas not yet reached 
the stage where -the West has 
determined to do anything 
about it 

Angola a prime 
example 

Angola is a prime example. 
Fifteen years ago there would 
have been no doubt of the 
Americas will and ability to out- 
match the Soviet intervention. 
Post-Vietnam, however, the 
dominant American reaction is 
to query the need to do any- 
thing at alL Officially, Western 
Europe on -the whole regrets 
this, but it is incapable of doing 
anything on its own. The re- 
sult Is That the Soviet Union is 
moving into an area way beyond 
its traditional spheres of in- 
terest, and the definition of 
detente as an agreement to 
maintain the status quo has been 
deliberately rejected. The U.S. 
Administration is opposed to 
what is happening, but has been 
unable to get its way. 


habits of the Third World. His 
behaviour is, arguably, counter- 
productive in that it drives the 
potential moderates back into 
the aims of the extremists, but 
it has struck a responsive 
chord in U.S. public opinion 
and even among some Euro- 
peans. It would be very difficult 
for President Ford to get rid 
of Mm without creating more 
problems than he solves — which 
is precisely what happened 
when the. President sacked Dr. 
James Schlesinger as Secretary 
for Defence. 


Economic 

order 


Mr. Moynihan ’s style is less 
diplomatic than Dr. Kissinger's, 
but Dr. Kissinger also bas diffi- 
culties with the Treasury on 
how far the U.S. is prepared to 
go in establishing the new inter- 
national economic order which,' 
for the Third World, is the sim 
of the North-South dialogue. It 
is arguable how important the 
formal part of the dialogue is, 
but certainly here is another 
potential bone of contention 
between toe Americans and toe 
Europeans. The Conference 
on International Economic ' Co- 
operation, as it is now called. 


For years. American power 
has been taken for granted — to 
toe point where some Europeans 
have allowed themselves the 
luxury of resenting it. A world 
where that power has become 
less, bath because the Soviet 
Union Is catching- up in the 
military field and because the 
Americans are reluctant to use 
the power they have, will be 
quite different. 

It is true that there is a cer- 
tain amount of time in hand and 
that there are some favourable 
elements: for example, the 
strength and stability of West 
Germany and the closeness of 
its relationship with France. 
Most of the weak spots in 
Europe are due to international 
dissensions and incompetence 
— not to the skill or success of 
Soviet policy. They are also 
remediable Internally* if the will 
is there. European prosperity 
and security, in short, have been 
accepted as toe natural order of 
things. Id each of toe past three 
years there has been a series 
of shocks — the Tom Kippur War 
and the lift between Europe 
and America in 1973, the 
economic upheavals which 
followed in 1974, and the failure 
of the economies to yield, at 
least until lately, to conventional 
treatment. The shock of 1976 
may well be the general dis- 
covery that the military balance 
of power is shifting too far to 
the East That too is re- 
mediable, but it will require 
considerable courage lor 
European Governments to act 
and. not least, an ability to con- 
vince the Americans that 
Europe is ready to play a larger 
part in the Atlantic relation- 
ship. 


HAS THE CITY] 
REALLY STRUG 
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Since the discovery of the Forties Field, five years ago, billions of pounds have been 
pumped into financing North Sea oil development programmes. What arc the hopes 
today of a profitable return? Financial sources in all corners of the world, including the 
City, have seen their investments threatened by inflation, delays in the supply of 
equipment, and Government intervention. 

In this sea of uncertainty, there is no better lighthouse than the NORTH SEA LETTER. 
Ir is a fortnightly publication providing a comprehensive insight into the oil and gas 
programmes of the North West European Continental Shelf, both onshore and offshore. 

Either now, or in the near future, the pace of progress in the North Sea will affe ct yo u 
and your business - and you need to know in advance. The NORTH SEA LETTER 

shines an unwavering light into : 

Jfc Exploration -5jf- Onshore developments Production Offshore developments 
* People * Finance * Politics. 

The North Sea is Europe’s greyest growth area. Every fortnight the NORTH SEA 
LETTER will tell you what is .Happening. Send for your*ft*e specimen . copy by- 
completing the coupon below. X Vf 
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MINING NEWS 


Barker and Dobson £1.16m. first-half loss 


IN THE half-year to September 
27, 1973, Barker and Dobson in- 
curred a loss of JEUSm. against 


BOARD MEETINGS 


£&&2 m. Sales at 121.61m. showed 
an increase of £68,000 on those 
achieved by the comparable 
divisions during the correspond- 
ing period. The loss per lOp 
sbare is shown as l.T2p against 
1.37p_ 

■The Oakeshotts grocery chain 
turned in a loss of £595.000 on a 
turnover of £S hl. contributing to 
the retailing division’s overall loss 
of £638.000 f£2S3.000). 

,The comparative figures for 
1974 have been adjusted by 
£0.S3ra. to include an estimated 
proportion of Oakeshotts’ loss In 
the year to March. 1973. Com- 
parative figures for 1974 and 
annual figures for 1974-75 Include 
the results of Budgetts, disposed 

of in February. 1975. 

The new chairman, Mr. G. P. E. 
Clarkson, says the results are 
disappointing although are in line 
with -those anticipated at the 
AGM. He believes the necessary 
corrective measures have been 
taken, but it will take some time 
before the benefits flow through 
to the profit and loss account 
he adds. 

In the confectionery division 
nerv lines are being introduced 
and the group is opening up new 
sectors. Further economies are 
being achieved. 

In the retail division the opera- 
lions of Oakeshotts and Lewis 
Meeson are being consolidated. 
Great attention is being paid to 
the gross operating margin and 
the whole system has been 
brought under tighter control. 

Half-year Year 


The foilovrftlF companies have nod fled 
dates of Board niMtlnss ia tbe stock 
Exchange. Sadi meetings ■arc nsnaUy 
held for the purpose of consMcrtna divi- 
dends- official mdicauons are not avail, 
able whether dividends concerned are 
interims or finals and the sub-division 
shown below Is baaed mainly on last 
rears timetable. 

TO-OAt 

Interims— Sobranie. 

Finale— London Intercontinental Trust. 


FUTURE DATES ' 

Interims— 

Jones Strand 13 

Finals— 

Bakers Household Stores (Leeds) Jan. G 


generally difficult and will prob- 
ably remain so next year, lower 
interest and ' administrative 
charges and the absence of on- 


Coronation takes a 
cautious view 


EQUITIES 


■wlsj 


i IB'S-.--’ 

Uti+orflS 


going rents on shops that have- 
ceased trading, should ensure that 
Knott's recovery is sufficient to 
return it to the dividend list for 
1976-77. But that may be too far 
ahead to have much impact on 
the shares, which closed 3p 
higher at I6p yesterday, where the 
market capitalisation is £530,000. 


Flcxcllo Castors and Wheels 
Great Northern Telegraph .. 

GrwrUrlar investment 

Lowe (Robert H.i 

Nash (J. F.i Secs. 


Good start 
at Akroyd 
& Smithers 


existing company names. 

The new company will also 
embrace the operations ol a 
fourth group subsidiary, Oxley 
Financial Services, which provides 
management and financial ser- 
vices, and transport warehousing, 
maintenance and training 
facilities. 


Norwest 

Holst 


progress 



1973 

197* 

JP74-73 


OHM) 

OHIO 

£900 

Sales* 

21. 60S 

3SJ71 

77.37S 

Trad ins loss 

!H4 

745 

1314 

Hami/acrurmc 

.119 

4S3 

381 

WHolesalios 

-13 

•21 

121 

RriaimiB 

B3S 

283 

JSK 

Groan admui 

lift 

138 

291 

Loan stock mr. .. . 

100 

109 

218 

Sale of propertie* 

— 

N 

ISO 

Lvn before ux ... 

14 M 

922 

1243 

Taxation .. . . 

— 

— 

17 

Exiraord. credits. . 

M 

nr 

♦1.336 

Leaving loss 

1.160 

SO 5 

3.783 


O Exclusive of VAT and intra-wooD 
gales. " Profit. * Debit. Bar* interest 
charged against divisional profits. 


• comment 

Barker and Dobson's first quarter 
losses have continued at the same 
rate in The second three months, 
but the pattern is changing. The 
manufacturing side has been on a 
rather healthier trend, and with 
the help of the usual seasonal 
improvement it is currently in 
profits. But the retailing side has 
deteriorated further in the half 
3-ear, with Oakeshotts’ losses 
approaching £600,000. and dis- 
posals in this area must now be 
a priority. These figures reduce 
the tangible net worth to £3.8m., 
which compares with unsecured 
loan stock of £2.2m. nominal and 
upwards of £2m. of net bank debt. 
This gearing will be manageable 
if the losses can be stemmed: 
meanwhile the shares now repre- 
sent option money at 4lp. where 
the capitalisation is £2.flm., and 
the performance over the rest of 
the year ought to look rather 
better. 


TURNOVER IN the current year 
at stock and share jobbers. 
Akroyd and Smithers, has shown 
“ an encouraging increase " in all 
the company's markets compared 
with ihe last quarter of 1974-75, 
says the chairman. Mr. H. H. 
Merriman. Profit likewise com- 
pares favourably with the cor- 
responding period for last year, 
he tells members. 

In the centenary year to 
October 3, 1975. turnover at 
£14. 55m. against £S.72m. and pre- 
tax profits at £T.31m. against 
£S.55m. both broke the previous 
records by a “very substantial" 
margin. The distribution total is 
lop net per 25p share Including 
a centenary bonus of 2.5p. 

Mr. Merriman reports that the 
company “ more than maintained ” 
its share of the turnover in all 
markets in which it deals. 

The expansions in equity busi- 
ness in the year 1973-74 and into 
the property, oil, and paper 
markets in December 1974 have 
resulted in “a worthwhile addi- 
tion to our profits" the chairman 
adds. , . „ 

The balance sheet shows bull 
positions up from £64. 37m. to 
£S1.4Sm. and bear positions up 
from £56.SSm. to £134.9 m. 

As at December 4 Crossfriars 
Trust and Cables Investment Trust 
each owned 10 per cent, of the 

equity. 

Mr. Merriman will retire from 
the Board after the AGM to be 
held at 55-61. Moorgate E.C., on 
January 26, at 12.30 p.tn. The new 
chairman will be Mr. LeRoy- 
Lewis. 

See Lex 


Knott Mill 


now trading 
profitably 


Knott Mill Holdings, carpet re- 
tailers, has virtually eliminated 
last year *5 first-half loss of 
£145.000 and is trading profitably 
In the second half. 

The first-half (24 weeks to 
August 11, 1975) deficit now re- 
ported is £1,000 struck after 
Interest charges of £65.000, against 
£103.000— there is again no lax 
charge but there is an extra- 
ordinary debit of £20.000 this lime. 

Turnover for the period was 
£1,554:000 compared with 


£1,554:000 compared with 
£1.406,000. 

For all the previous year to 
February 24, 1975, a loss of 
£346.000 was incurred, before a 
tax credit of £132.000. The last 
dividend was the l.315p net total 
for the year 1973-74. 

Last July, detailing the steps 
taken to meet the changed 
economic situation, including cur- 
tailment of the expansion pro- 
gramme embarked upon earlier, 
the directors forecast a “modestly 
profitable" year. 

They now say that In the second 
half of the current year, business 
has continued in line with fore- 
cast The group is trading profit- 
ably. borrowings have been con- 
siderably reduced, and there is 
already a substantial improvement 
on last year’s results. 


CIVIL ENGINEERING and build- 
ing contractors Norwest Holst 
has almost maintained its profit 
at £438,000,. against £455.000 for 
the half year ended September 
30. 1975. 

However earnings are down 
from 2.3p (2.1p fully diluted) to 
1.6o per 25p share and the 
directors have decided against 
pajing an interim dividend. IT 
the current trading performance 
is maintained, then they hope to 
pav a final. 

They report that all divisions 
are trading successfully. The com- 
pany has been awarded a sub- 
stantial contract to design and 
technical services in the Middle 
East, and further overseas pro- 
jects are in negotiation.. 

Long-term borrowings are 
secured, and there are unused 
facilities approaching £3m. Euro- 
currency commitments have been 
reduced by 40 per cent 

In the year ended March 31 
1975 the company paid an interim 
and only dividend of 0.875p. The 
year finished with a pre-tax lass 
of £357m. after exceptional write- 
offs aggregating £3.79m. 

Turnover for the half year 
improved £3.38m. to 13344m. 
interest charges fell from £654,000 
to £603.000. 


THE LONRHO group’s South 
African Coronation Syndicate, 
which produces copper and gold 
in Rhodesia, is facing a leas year. 
As already reported, a further 
fan of Rim. to R-Lam. (£2. 6m.) in 
working profits for the current 
year to September 30 is expected. 
thQ forecast being based on a 
gold price of $140 per ounce and 
a copper price of £560 per tonne. 

These metal prices may well 
prove to be conservatively based, 
notably that for copp er w hich was 
trading at around £578 on the 
London Metal Exchange yesterday. 
And in his annual review the 
Coronation chairman. Mr. S. C. 
Newman, points out that for 
every $10 rise in the gold price 
his company’s working profits 
would increase by R650.000 while 
a rise of £100 per tonne in copper 
would lift them by Rl.im. 

However, the current forecast 
of a R4.5m. working profit would 
be reduced by some RL7m. for 
Rhodesian lax and it would also 
have to cover RlJ>m. in capital 
spending which might need to be 
increased in line with reassessed 
expenditure on the Inyati copper 
mine. 

.Mr. Newman thus warns that 
the likely amount of funds avail- 
able for distribution in 1973-78 
will be “ substantially less" than 
in the previous year when Coron- 
ation paid a total of 34 cents 
fl9p). The shares were 170p 
yesterday. 


A Phoenix tale 
to be told 


AX ENTRIGCTYG situation de- 
veloped yesterday in the affairs 


of Phoenix Prince Gold Mining 
and Phoenix Mining and Finance. 
Both are London-based com- 
panies with interests in Rhodesia 
and both share the same chair- 
man. Mr. Fraser S. Bird, and much 
the same Board composition. 

The listing of Phoenix Prince 
shares was suspended on the 
London Stock Exchange yester- 
day at the company’s request 
“ pending a decision on the 
future course of Its activities.” 
One suggestion is that Phoenix 
Prince will expand its property 
interests from Rhodesia to the 
UJC. but no details were forth- 
coming at yesterday’s meeting. 

Kir. Bird also presided yester- 
day at a London meeting of 
Australian Commonwealth . Car- 
bide which had been called to 
consider proposals for a voluntary 
winding-up of the company. How- 
ever jt was adjourned following, 
the news that Mr. Bird had re- 1 
ceived immediately before the 
meeting an approach which was'i 
likely to lead to an offer being] 
made for ACC. 

A further announcement is to 
be made as soon' as passible, it 
will be of special interest to 
Phoenix Mining which is a major 
holder of ACC and which previ- 
ously expected to receive some 
£90,000 from the latter’s proposed ! 
liquidation. ■] 

At the Phoenix Mining meeting, j 
also held yesterday, resolutions 
were approved to double the 
issued capital. The company’s 
shares closed at 20p while those 
of Phoenix Prince were 8p prior 
to tbeir suspension. Shares of 
Globe and PhoenJx were 3Sp: the 
company has 33.3? per cent of 
Phoenix Prince and 42.8 per cent 
of Phoenix Mining. 
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Hay’s Wharf 


comment 


Oxley Printing 
formation 


• comment 


Oxley Printing announces a new 
operating company. Oxley Press 
(Nottingham), which combines 
the management, administrative 
and nationwide trading functions 
of three commercial printing 
subsidiaries. 

The subsidiaries, all based in 
Nottingham, are Stevens Press, 
H. Daunt and Co., and Hickling 
and Squires. Their priming 
plants will continue as separate 
production centres under their 


A considerable reduction by Knott 
Mill in the number of its smaller 
outlets — 20 have been closed-has 
made little difference to sales 
volume though the resulting over- 
head 'saving has virtually pulled 
the group round to break even 
after a loss of £02m. in the pre- 
vious six months. Borrowings, 
which peaked out about a year 
ago at £l}m., and stood at more 
than two and a half times share- 
holders’ funds ex-goodwill last 
February, are now down to the 
region of £0.6m. and still being 
reduced.. Whereas trading is 


Norwest Hols! appears to be 

putting itself on the r»»*overy 
trend. The first half profits are 
marginally lower than those for 
the corresponding period, hut 
they -do compare favourably with 
the 1974-75 year-end results 
which were depressed by sub- 
stantial write-offs on develop- 
ment land. Land sales have 
enabled the group to cat borrow- 
ings by some £4im. from the 
£l2!m. level reached at the end 
of last year. The group is now 
roughly £5m. within the new 
borrowing limits which were set 
at yesterday's meeting. Given 
that new housing starts are 
beginning to pick up the group’s 
hopes for a full year profit seem 
realistic. In the meantime the 
shares at 40n capitalised at 
£3.55m.. are on a high for the 
year where they are .-awaiting 
further news about the proposed 
change of control. 

Statement Page JT0 

See also back page ' v 


THE PRESENT economic outlook 
Is too uncertain for a profit fore- 
cast for the current year, says 
Sir David Burnett, chairman of 
Proprietors of Hay's Wharf. 

Conditions experienced in the 
first two months make it unlikely 
that first half profits will approach 
the record £1.74m. achieved in 
1975. he states. 

However, any upturn in the 
economy can be taken advantage 
of. as the high capital expenditure 
over the last two years has placed 
all divisions in a favourable posi- 
tion. 

Expenditure last year totalled 
£8.8 ra. f against £7m. in 1973-74) 
and was financed from internal 
cash and short borrowings.- For 
the current year some £3m. has 
alreadv been authorised, and in 
ths mein will be financed bv 
Shipbuilding Industry Board 
loans. 

The recently arranged £5. 4m. 
ten year loan with FCI ' has 
enabled Hay’s lVharf to repay 
its debentures, and will enable 
it to restructure its debt and 
reduce its short term borrow- 
ings. 

Referring to tbe Tooley Street 
Estate, Sir David hopes that now 
the Community Land Act has 


been passed, and that when 
details of the related. Develop- 
ment Land Tax are known, -ft 
will be possible For progress to 
be made towards the imple- 
mentation of a strategy plan for 
the area. 

However, the present 

economic conditions must 

“Inevitably^ place a doubt on 
the viability of large scale and 
ambitious developments in the 
near future. 

On the year ended September 
30, 1975, Sir David says, encourag- 
ing results were earned in the 
first half but then trading con- 
ditions deteriorated. Shipping 
companies In particular en- 
countered severe difficulties 
because of falling trade and cold 
storage companies also suffered 
for the same reason. 

As reported on November 28, 
profit before tax was £2.23m_ 
(£3. 69m.) and the dividend 4.4Sp 
(4.15p) net. A split of the 12.74m. 
(£3 .84m.) trading surplus shows 
(ia £000'sl: storage and distribu- 
tion £S76 (£1,072): oils and 

chemicals £1.038 (£1.045); cold 
storage £SS (1378): marine ser- 
vices loss £48 (profit £664): busi- 
ness services £61 (£95); real estate 
£730 (£586): ' 
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LOCAL LOANS 

This week’s issues of local 
authority yearling bonds carry. a 
coupon rate of 11} per cent. The 
bonds will mature on January S; 
1977 at par. 

This week’s issues are: — Metro- 
politan Borough of Rochdale 
(£Um.), Arfon Borough Council 
Lichfield District Council 
(£im.). Cumbernauld-' & Kilsyth: 
District Council (£(m.J. Derwent-: 
side District Council 
Malvern Hills District Council 
(£Jm.), Worcester Qiy Council 
<£Sm.). London . Borough of 
Camden f£2m.): Central Regional 
Council (£*m.). Hart District 
Council (£|mu), Hertfordshire . 
County Council • (£lm.) t Forest 
Heath District . Council (flm.), 
Newport Borough Council. (££in.), . 


City of Southampton f£ltn.). 
Tweed dale DistrictCouncil c£im.). 
City of Edinburgh District Council 
(Him.), City of Chester (£4m.). 
Borough of Derby (£}m,), Gbarn- 
wood Borough Council (Iim.), 
Mfd Sussex District Council 
|£Jhl), North ■ Tyneside Metro- 
politan-Borough. Council (£$m.). 


GADEK RUBBER 


- . la Monday’s report- -on- Gadck 
Robber Estate 'ft was incorrectly 
stated that an -interim .dividend 
of T^76p bad been announced in 
respect of 1975, and that the total 
for the previous year was 1.96/). 
Those payments, in iact were the 
totals .paid- for .1974 and 1973 
respectively (tbe former an 
interim ia'Jfeu of final) and. ho 
rash dividend has been proposed 
£or-i J875_. J 



S Peine-Salzgitter sees large loss Recovery in French bourse reflects 
westmghouse a fj er worst year ever qualified optimism for 1976 


PARIS. Dec. 30. BY ADRIAN DICKS BONN, Dec. 30. BY RUPERT CORNWELL ' ’ ; \ PARIS,. December, 30. 

w^b^bte°to S buy up^o^OO PEINE-SALZGITTER, the steel- ton mark a year earlier, fell As a result, the company pre- THE THREE modest Christmas The picture of the havoc Nickel) lost almost FrBOm. in by the components manufacturer, 

tonnes (or 3m lbs) of uranium making subsidiary of the back to 3.2m. tons, while sales diets a large loss for 1974-75, trees adorning the Paris Bourse wrought by falling demand, the first half, while Penarroya, its Ferodo. 

from France's atomic energy Government-controlled Salzgitter of fiat steels and sectional steels though its letter to shareholders j this year are a fair reflection of shrinking margins and soaring lead and zinc offshoot, is in per- : .Tbe other stars have been 
agenev CEA under a sweeping sroup, to-day offered some pre- also declined by 22L3 and 2L2 does not name a prerise figure, sentiment— a qualified thanks indebtedness wifi not be complete haps worse trouble after the more. predictaWei Unsniprisrogly, 

re-organisation of the country’s binary results for what it per cent, respectively. The management also warns that that 1975 has made up the losses until the spring, when full year plunge in primary metal prices, after their slump in 1974, and 

nuclear industrv for which described as the worst year in Analysing this situation, which in spite of its confidence that of a wretched 1974, but a becom- results will be available. But it Penarroya’s- share ’ price has successive Government aid, con- 

a freemen is were finally signed ils histor >’- 11 mad e dear that the results of other German conditions will improve, during mg thrift in face of at best is already certain that several of fallen over a fifth this yeat Even strnction shares have climbed 

t gL dav * it anticipates little Improvement steel companies have already the second half of the new finan- mixed prospects for the New France's largest companies will Creusot-Loire, bolstered by its around 60 per cent , this year. 

The nub of the new arranee- ‘ n tl,e stee ^ market before the made depressingly familiar, P-S cial year, this process is unlikely Year. have taken an unprecedented nuclear and export strength," has lUectricals have dime well, as tte 

ments which were first an- smmd half of 1976. lays heavy, emphasis on the to be strong enough to make up After a 31 per cent, drop in battering. The victims are' mainly only managed a tiny increase of litlechanged profit forecasts of 

nounced by tbe eovernment here Turnover for the year ended simultaneous rise in costs of all for the continued stagnation it the key Stockbrokers Association in chemicals and steels. 5 per .cent in. 2975,_ in. the both CGE and- Thomson-Brandt 

last August is that Westinshause Se P tember 30 Y as down hy 15 kinds— amounting to a massive foresees for the first half. Index in 1974 French share Rhone-Poulenc. the country’s “arket testify: but that, too. is in large 

Should "progressivelv sell off its E er , ce 5 1 ’ , l -° D ] g T 5b ^\ The order 25 p ? r cent - for -. the year— and P-S also reports that it is work- prices have risen by around the i ar , est chemiral group, for The other great disaster measure a recompense for hard 

45 ner cent holdino in Frama- hook decliaed by 32 per cent, on the continued weakness of ing at 65-70 per cenL of capacity same amount this year The examole is exnected to lose area has of course been .gol<L times fast year. " 

tone the licensee of itc PWR during the year, and at the begin- prires. Forced to sell a higher (a figure roughly comparable to pattern of market movements Frs lbn ’ flllOm ) or more this The price of the widely traded • Other bin sectors have climbed 

reactor and chosen to he n,n « °. f ,\ he " ew business year proportion of its output outside other German steel companies), resembles that of London. For year; Pechiney-Ugine-Kuhlmann kilo ingot fell from almost more gently by 20 to 30 per cent, 
FS^i“iu^ ofIW?s^u!S^r^ p ^^ betow WeSt fiermany - P ‘ S re f ports but expresses satisfaction that it ft* first part of 1875-until J DOt ^ er b ^ ey ch g and S53 FrsJ18.0M to barely -FMM'. including^ Banks-IhanlSl for a 

-InL.- **»? level of October 1974. some expon prices for rolled has been able to avoid manpower : Apnl 23. to be exact— i the market n / uhn „ tn«,_ while mines have done as badly breather after the calamities of 


BONN. Dec. 30. 


BY RUPERT CORNWELL 


PARIS, . December, 30. 


S ower stations. Thai stake had I 

unlnori -■ a „ _ a-, oiwi piuuuiu., piuuuLis nave uetn 

of iS aUT?h, American | •'“‘l “>e 4m. much as 40 per cent. 


.» , HUUUIC1 UIUC buiu niiu UUIUIU , _ . . 1UV»1*U1>I 0 a. nusnn ,uuun.iu AVI o 

the market 25 per cent of whose turn- w ^ a . B roIn « birve done as badly breather after the calamities of 


Sales or rolled steel products, products have declined by as cuts thrwh a policy of non- roared ahead. Interest rates and over jt niade uo of chemicals nr worse in the stock market igfap-insurances and- Stores 
inch had fust loaned rhe 4m. mnrh an nor .-»nf replacement linflation were Faltins. Wall Srrp^r °!-T or _ c , nem J^’ orii^invin* »n»rket 


company will sell two-thirds of 
its holding to CEA — effectively 
in return for the uranium which 
may be delivered over tbe 
period up to 1982 when the 
Framatome licences expire. 

The new distribution of share- 


Severe cash problems at LEAR 


i^ atl nfewn? f will also be in the red. Saint- Bnt- tbe gold-loving Paris 1 market There were glamour stocks, as 
» h Gobain-Pont-a-Mousson, the glass has not given up hope. Inflation we i^ ^ aub Mediterraitee (up 
fi^SLJhSi m0rC and engineering concern, J still : rampant, indusDijfi 177 ce nL), the fast-growing 

m n„ reported flrst-balf eartungs of a. demand for the ^etai^sWd electrical company. Radio Tech- 

X W e ^(uplTOpeeeenU.^d.the 


BY WILLIAM DULLFORCE 


STOCKHOLM, Dec. 30 


Framatome thus^KAB. the State-owned concern a third from the 31m. tons sold dividend payments to the state. 


casts for the year, refiationary IStereStt 
packages came and went unem- "* 


Cli nts tO hang On. thA .vaor nf r*oo«nimpr-nriAnhitpri 


.in UB research a nd development further KrJWOm. (£38m.» in the burin l975 it ^n^ i»' 1 wrZ tetr : ... 

programme alongside ils French first half of next year and the cline . interim reoort for the year - have figured in the top six shares while Citroen, :with issues, helped by substantial tax 

partners, involving the expendi- company has had 10 borrow ^ comn _ nv can not continue « JT 'IKmtwr 0n balance, the Paris Bourse to have lost ground last year: ifabm it te to mere? next year, ^vantages, continue to. over- 
ture of FrJHhn. (£10m.) each heavily. t . IL f the h u. first e,ght moaths of 1975 LKAB has performed its classic role of Saeiloris share price is down 22.7 JL S - jmrmea over 4S per cent shadow shares, and this year 

year until 19S2. To maintain employment, pro- * Vnust maintain a hiehS anticipated a drop in pre-m anticipating events. For while per cent, and Usinor’s by 19^ tbit the ljftter's hava accounted for more than 

■ At that date, the American dnetion has been cut by only ij qu idjty j ewe i j n future. Mr. earnings of some Kr.I75m. the 1975 rise broadly reflects per cent fin atiria! posi ti on has -improved three<iuarters of the . estimated 


higher than at tbe start of tbe little wonder that both gronps nrii-p has more. than doubled, to weaknesses of the Bourse. Bond 


company will give up its remain- 10 per cent, this year, while Henrikson ar-nies From* next (-£l»ra.) over the year as a whole- hopes *or 187^ it took place Other metal-oriented concerns dramatically! - and losses fdt 1974 . PrsSObn. (£5-6 bn.) raised by the 
m s lo per rent. I deliveries have dropped by over year it will calculate deoreciation Calculating depreciation at re- agamst a backdrop erf perhaps have done tittle better. The G f almost Frs.lbn. might this market The result has been a 


SELECTED EURODOLLAR BOND PRICES 


year it will calculate deoreciation Calculating depreciation at re- ^ v . e . Uttl ® better. The 0 f almost Frs-lbn. mtght-thte Wartgt The restdt has been a 

at replacement cost, reducing the placement cost, this would give ompa y diVMion of the reconstit- year emerge at around FrsADOm, ^taghatioDot new eqtuty ixves 

profit available for both tax and a break-even result rerolts since the war. tuted Imetal (formerly Ste lie The tyre group, Michelhv-has fst FrsJfibn.) and as 

— outnerfonned tbe market ' too increase in company ipdebted- 
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AanUalne lBoc 7985 

lKi 

1054 

American Express 4inc *97 

84 

88 

AsWand Spc 1W7 

»l 

92 

Ashland Spc 1988 . . 

79 

SI 
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92i 

Beatrice Foods 4!pr 1992 

944 
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BoitcmwI SJpc less 

Mi 


Beatrice Foods 4Jpc 1993 
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184 

Broken HW l«pe TWO 

1054 

1841 

Borden Spc 1992 

95 

95 

Carrier Sec 1997 
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Broadw*r Hale 4Jpc 19S7 


79 
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114 

ll« 

Cr*h Spc 1937 

Hi 

91 : 

Mitsui 71po 1900 . 

10.’ 

104 

Volvo 8ipc 1W5 

101 « 

102 k 

J. P. Morcan 4.-pe 19S7 

101 

U>3 




NabiKco 3;pe 19S9 .. . 

94 

M 

MOTES 



Oiiwiw miuow 4) pc 19S7 .. 

on 


Air France Siw 1332 . . 

102 

H« 

J C. Penney 4ipc 1957 . 

<a 

8? 

Ardal 3 / pc 1 m . . . 

101* 

IFJi 

Pioneer filpc IBS 

212 

217 

Aasi. lnd. Dev. Uiipe 19SI 

WEI! 

IMi 

Rank 4 )p>- IW:: . .. 

44 



IIW4 

181 j 

Rer/on 4;re I9S7 . 

IW 

IV? 

G;r Nil. du Rhone 10pc K1 

ln:i! 

IIM! 

Siierry Bal'd 4!p>. 1997 


S'. 


lit! 

103 

Squibb 4ipc 1W7 

« 

M 

EssO 7Jp.- ISIS 

lBUt 

1014 

Tpxai'o 4* pc 19SS 

74 

78 

C-ih-rol Motors 3 «dc 1*» 

I01II 

ini : 

Toshiba h.pc 19W 

IIM 

1U.1 

Montreal Pipe IW 

inii 

105k 

Lninn Carbide 4jpc 1091 

ini* 

187* 


995 

loo; 

Warner Lambert 41pv 19S7 

94 j 

9rvi 


l«2i 


Warner Lambert 4/pt. 19R8 

as* 

844 



ms. 

Xerox 3pc I9SR .. 


74 

Source; Whiu WcM Secunne*. 


Source: Kidder, Peabody 

Securities. 




f 




Amro forecasts growth 


Franklin awarded Penn 
claim 


with a rise of 150 per cent— to ness , which deeply , worries the 
be -matched in its category only French Employers Assodation. 


BY MICHAEL VAN OS AMSTERDAM, Dec. 30. 1 • 

AMSTERDAM -Rotterdam Bank that stagnation of the national Cittllll 

(Amro) said here to^iay in its economy has had its effects on NEW YORK, Deo. 30. 

prospectus following ^the the growth of business in the ; A y.S. . district Judge has numerous lawsuits following 
announcement of a Fls rem. current year. After the awarded Franklin Savings Bank Penn Central’s decision in June 
S.ro per cent, bond issue that it spectacular developments in fu n 30^^ c 0 i d . ig 70 to fiIe for reorganisation 

is maintaining its earlier profit the two previous years. Amro TOn Sachs ia a case arising out under bankruptcy laws 

forecast Despile an increase of said, however, it had been able o£ the Perra central Transport AP-DJ 

about 15 per cent, in its out- to expand . its business activities tation financial collapse. A. Gold- 

standing share capital this year to a satisfactory extent . man Sachs spokesman said the xr -*-* 1 

(stock dividend, share issue and The aim of the Fls.75nL bond p i ans (0 appeal. J3.C0U6^ KOPPl 

conversion), an unquantifled rise Joan was to achieve a balanced Franklin Savings. Bank’s. “ 

in profits should be achieved. financing of Amro’s medium- complaint was filed on March l, rpcil lfr 

The new loan Involves tenn business, as well as to 1971 It charged Goldman Sachs. 1 Lamia 

debentures due 1977-96 with an reinforce 't* guarantee potential a j arse investment banking and DURING the Extra-ordinary 

average life of 10.5 years. Tbe and thus tne expansion potential securities firm, with selling the General Meeting, held in Paris 

issue price will bo announced on m the longer terra. bank S0.5m. of Penn Central on December 29, 1973. M. Jacques 

January 7. 1976, and an — Transportation commercial paper Bore], Chairman of Jacques 

Amsterdam listing has been {VORSK HYDRO in violation of the securities Borel International, announced 

applied for. Early redemption of «»**^*xv ] aws Specifically, it charged provisional figures relating to 

the debentures in whole or in Financial Times Reporter - ; that Goldman Sachs failed to estimated sales and results for 


COUNTER INFLATION ACT 1973 


TJ?e Treasury havo given consent to the -declaration by the following 
companies of dividends of the tmal amounts specified for the 

financial years ending on the specified-/ datesr 


The Phoenix Mining and 
'Finance Ltd. 

Kwlk Rt (Tyres & Exhausts), 
Holdings Ltd. 

Avaha Group Ltd. 

• Stock lake Holdings Ltd. 
Lloyds & Scottish Ltd. 
Associated Engineering Ltd. 


Londoo SWl £36.923 30, 975 


January’ 7. 1976, and an ~ Transportation commercial paper Bore], Chairman 

Amsterdam listing has been NORSK HYDRO in violation of the securities Borel Intematior 

applied for. Early redemption of i/nv Taws. Specifically, it charged provtiional figun 

the debentures in whole or in Financial Times Reporter ; that Goldman Sachs failed to estimated sales a 

part is permitted on February 1 \0RSK HYDRO AS "plans to disclose material facts relating 1975 and 1976. 

.. e .-..m IQOfl </. laOR _ . .. .. n l'_ Cx.a.i.1 .n., Cglac I. in-: 


"Preston. . £30,731 

Cardiff £94,423 

Lbn dob EC2 ' . £64,766 
Londob W1 £5.016392 
Leamington Spa 

'. ' ' £3B37il5 

' London SWT. £1702,173 
SffefS^i ^ £353.523 

* London 5WJ6 £91^63 
- Richrrtftnd £306,843 


28. 276 
31. 376 
31. 375 


£5.016392 • 30. 975 


30. 9.75 

30. 975 
28. 9.75 

31. 376 
31. 875 


of the years 19S5 10 1995 o[ j er bynds £986 in tbe ( ro Penn Central's financial eon- Sales in 1975 should reach 

inclusive, at 101.5 per .cent, in Eurobond market with an annual dition and affairs, at the time Frs. 975m. and in 1976 Frs.l.tfbn. 

the years 19S6 to 1990 inclusive interest coupon expected to be] the firm sold the commercial Not profits after tax were osti- 

and at 101 per cent, thereafter. j n the region of 9J per cent. The paner to the bank. mated to be Frs^Om. (1975) and 

Amro has also sought a listing issue will be underwritten by' Goldman Sachs was the exelu- FraJi6m. (1978). 

for the 8.25 per cent, savings an international banking syfldi- 1 sive dealer for the sale of Peon The 1976 results Include an 
letters 19 o-S 1. cate managed by Hambros Bank I Central Transportation coromer- estimated loss of Frs.lSno. relat- 

Amro said in to-day’s prospectus Limited, cial paper, and was named In ing to the hotel activities. ■ 


Staveley Industries. Ltd. Londoft SWT £1702,173 30. 97! 

Record Rfdgwiy. Ltd. l...ShefB^f £353.523; 28.9.7! 
United Gas Industries Ltd. Londoo 5W16 £91,883 -31. 37< 

' petrocon "Group Ltd.-’. * r Richrrttuid £306,843 - 31. 8.7! 

The North British -Steel Group ■ j- 
Ltd- Bathgate £108,177 . 27. 97! 

Blrifemel Brothers Ltd. Coveritry £106,177 27. 97! 

I i Wert land Aircraft Lid. . -YcowiF £2 J 59.796 30. 9.71 

Samuel Osborn & Co. Ltd. . Shefftitd £462,630 26. 9.7! 

Dlmbula Valley (Ceylon) Tea • 

Co. Ltd. . _Seven«»kj . £7.078 . 3 1.4-2.74 

■ Mitchell Cotu Group Ltd. Londw»‘ 6C3 £2,207jl & 30. 6.7! 

Pubtrs^ed.' by. the. Tieasufy. as redirlred by the obova Act - ' 
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full and varied year of [general publishing 


y BY ANTHONY CURTIS 


\ nineteen seventy-five -was the 
year that began with a book 
about elephants b.v Iain and 
Pria Douglas-Hamilton and 
«nded with The Diaries of a 
Cabinet Minister VoL 1; Minister 
of Bousing 1944-46 by Bichard 
Grossman. In between these two 
, fascinating studies of dominant 
groups in an aggressive society 
‘new books poured unremitting ly 
. from the presses in every cate- 
igory of publishing with a par- 
ticular emphasis on biography. 

Let us stay for a moment ‘at 
Cabinet level. Harold Macmillan 
in The Past Masters and Lord 
. Stake in The Office of Prime 
V Minister . both looked back at 
Jr-Asoioe outstanding leaders, among 
them Churchill and Llovd 

N George. The official biography 

&f Churchill by Martin Gilbert 
reached its fourth volume cover- 
ing the period 1917-22, while 
- same new light on LG both in 
'and out of the cabinet room 
flowed from Life with Lloyd 
George by A. D. Sylvester edited 
by Colin Cross, and from Mv 
Darling Pussy: The Letters of 
Lloyd George and Frances 
Stevenson. A Prime Minister, a 
-Bishop, a Provost of Eton, 
in adviser to the Egyptian 
government were all offices held 
bv one noble family, its raem- 
ners pleasantly put into a single 
rolume by Kenneth Rose in his 
study of The Later Cecils. Here 
,ras a book that recreated life, 
it Hatfield and at other places 
rijere the family gathered, in a 
wealth of detail and anecdote. 

Indeed, the year brought more 
[ban its fair share of insights 
into the daily lives of those who 
have held power in our century 
■"•wydiether Roosevelt and Churchill: 
jfeeir Secret Correspondence or 
fhe Keith Diaries edited by 


Charles Stuart, the paranoiac 
ranting of the latter put 
one reviewer in- mind of King 
Lear. But the most controver- 
sial view of power was that taken 

by Maurice Cowling in The 

Impact of -Hitler, and the most 

controversial political biography 
was inevitably Mosley by Robert 
Skideisky. A more benign view 
of life at the top was taken ;.by 
Lord Hailsham in The ' Dior 
Wherein Invent and Lord Thom- 
son of Fleet in After I was 60. 

And if at the beginning of the 
year we thought we knew ail 
there was to know about the 
iniquities of Watergate and. of 
the oil companies ' those indus- 
trious journalists. . Theodore TL 
White and Anthony Sampson, in 
respectively Breach of Faith: 
The Fall of Richard ML Nixon 
and The Seven Sisters proved 
us wrong. 

Conflicting views of not only 
oil but she whole Middle Eastern 
arena followed hard upon each 
other from Golda Meir in My 
Life, General Herzog in The War 
of Atonement and Mohamed 
Heikal in The Road to Ramadan 
while further away in place and 
time W7s the first volume , of 
Sarvepalli Gopal’s life of Nehru 
and Nirard C. Chaudhuri's (hive 
or India. Zabeer Masni brought 
out bis life of Indira Gandhi just 
before his heroine locked up the 
opposition. A foretaste or 
bioaraphierr! things on the way 
in the American Bicentennial 
came with Thomas Flexners life 
of Washington. What Washing- 
ton began had to end one day 
and Robert Moss predicted this 
had already begun to happen in 
The Collapse of Democracy, an 
indictment of many different 
western societies. Denis Hills in 
The White Pumpkin, a book that 


almost cost him his life, wrote 
with first-hand experience of a 
country where it has collapsed, 
and Alexander Solzhenitsyn in 
Gulag 2 and Andrei Sakharov in 
My Country and the World spoke 
more painfully and at length of 
another. 

Some of the most memorable 
autobiographies took us 
altogether away from politics and 
the facts of contemporary 
oppression. Someone had the 
notion of eliciting a book of 
memoirs from Lady Astor's maid, 
and the best-selling, eminently 
readable result was Rose: My 
Life In Service by Rosina 
Harrison, upstairs-downstairs 
with a real-life cast. English 
country house life from another 
angle was most wittily illu- 
minated in Ancestral Voices by 
James Lees-Milne. a diary kept 
while on his visits to historic 
houses as an official or the 
National Trust in the early years 
of the war. Twd great peda- 
gogues looked back upon a life- 
time's teaching. J. C. Mastennan 
in On the Chariot Wheel and 
N. B. C. Lucas in An Experience 
of Teaching, one at Oxford and 
the other at Midburst. Robe*! 
Lusty took us into the world of 
publishing in Bound te Be Read 
after a lifetime at the game. 
D'ana Peire surprised some of 
us in The .Secret Life of Roger 
Ackerley by further revelations 
about that extraordinary man 
pnd , his mistress, her mother. 
Edward Heath surprised all of us 
in several ways, not Jea«t by his 
Sailing: A Course of My Life. 
Jonathan Dimbleby looked hack 
on his father's career and E- W. 
Swanton looked back on cricket 
in Australia and John Arlotr pro- 
duced the Oxford Companion to 
Sports and Games. 


Literature, too, offered some 
surprises but these were mainly id 
the form of revelations about the 
private lives of eminent writers 
and philosophers rather than the 
appearance of undisputed 
masterpieces. Several seta of 
letters made a splash, especially 
Those between H. G. Wells and 
Rebeeca West, which provided 
the base for Gordon N.- Ray's 
biographical book about these 
two literary lovers, and those 
from the young Cyril Connolly 
to the even younger Noel 
Biakiston. Also some between 
Max and Will; and the first 
volumes of those by both Henry 
.Tames and Virginia Woolf. 
Li'.erary biographies as ouch 
abounded. Some of them came in 
pretty packaging with Jots of 
pictures and with an erudite 
elegant tert — C. P Snow on 
Trollope. Yvonne Mitchell on 
Colette. Kingsley Amis on Kip- 
ling. Margaret L3np on Dr. 
Johnson. Andrew Sinclair on 
Dylan Thomas. Timothy O’Sulli- 
van on Thomas Hardy. But there 
w**rt> also th*» weightier tomes 
like Patrick McCarthy on Celine 
and Curtis Cate on George Sand 
to mention but two from over 
the water: nearer home, we had 
Chrisiopher Sykes on Evelyn 
Waugh, a trickv subject, Ronald 
W. Clark on The Life of Bert- 
rand- RiKseH. Harold Acton on 
Nancy Milford, Lovat Dickson on 
Radclyffe Hall at the Well of 
Loneliness, R. W. B. Lewis on 
EdKh Wharton, and Michael Hoi- 
royd finished the life of Augustus 
John in Volume Two: The Years 
of Experience. The loves that 
many of these people suffered 
in their lifetimes dared not for 
a variety of reasons speak their 
names but have been speaking 
volumes ever since, and will no 


doubt continue to do so for as 
-long as the market holds. 

Some writers however remain 
impregnable to the most 
assiduous modern biographical 
research: no breath of scandal 
about John Buchan or Charles 
Lamb or Jane Austen all of 
whom had centenaries in 1975 
and inspired ’a small crop of 
scholarly reassessments, but 
nothing likely io shatter the con- 
sensus of opinion about their 
work. P. G. Wodehouse who 
died in February is another who 
remains firmly in place. The 
biography 0 f him by David A. 
Jasen reminded us of how active 
he was in his youth in the 
musical- enmedy theatre and told 
one or- two good stories. 

Hundreds more stories by and 
about most of The sreat English 
writers were collected together 
hy Jam»« Sutherland in his 
Oxford Book of Literary Anec- 
dotes. a browser's treasure -trove 

if ever there was one. A work 
from the same pres?. George 
Steiner!?: After Babel diagnosed, 
with vast learning and research 
and a fine sense of drama, defici- 
encies in the medium all writers 
are obliged to use, language 
itself, and became the talking- 
point of the year in departments 
of literature. 


Nonetheless a great many 
people stili continue to try to 
make creative use of the English 
language. One of the more 
encouraging signs has been a 
revival of the short story or at 
least a readiness by publishers 
to issue collections if Their 
authors are commanding enough 
names -l! partly «!em- f-nn TV 
where series tike Shades of 
Greene and Ten From the 
Twenties happily kick back in 


new books containing the texts 
of the original stories. 

But the year also saw the 
appearance of some distinguished 
original collections by William 
Trevor (Angels at the Rim, 
Brian Moore I The Great Yirtorian 
Collection), Vladimir Nabokov 
(Tyrants Deslroyed and other 
stories). Elizaheth Jane Howard 
(Mr. Wrong), John Updike (A 
Month of Sundays) as well a# 
one by an acknowledged special- 
ist in die art. Roald Dahl who** 
Switch Bitch showed That his 
flaiir for the sinister remains un- 
equalled. 

Fictionally speaking 1975 wit- 
nessed The passing of two old 
friends. Hercule Poirot and 
Kenneth Widmerpnnl. I doubt i? 
we shall read upon their like 
again. The iter’s de»j;sp 
occurred in Rearing Secret 
narmonles wth which Nn^hdiv 
Powell brought his great Music 
of Time series io a close. Mr. 
Powell is now reported to he 
hard at vnrk upon ihe firs: 
volume of his own memoirs. At 
the same time Saul Bellow con- 
firmed his rating 3 s a mainr 
novelist with Humboldt's Girt 
and at least t«Y. novelists ereatiy 
extended ihejr circle of readers: 
thev wore Ruth Drawer .Thahvala 
whn«e then and now novel about 
India. Heal am! Dust was 
av/ 3 rded rhe Booker Prize by 
Anziis Wi^on nnd h : s fellow 
judges, and Malcnlm Bradburi 
whose The History Man with its 
univer«» , \ <eT 1 Sn e has he'-p i*-e 
unexpected success of the 
season. 

Thomas Keneally 'onfcert hack 
to the first war period in Gossip 
from the Forest, V. S. Naipaul 
to a trouble- torn island in 
Guerrillas and Martin Amis, the 
be«t young prospect, looked 


forward to a grim future in Dead 
Babies a*- did rhe redoubtable 
J. G. Ballard tn High Rise. 
Francis Kin? found fearsome 
form in a novel about a diabetic. 
The Needle. Oliver Knox made 
u memorable debut with An 
Italian Delusion at the ace of 
51. Hope for us all! Among 
other *• oldie? " Aubrey Mennn 
cave- us- FonthiU. Paul Scott com- 
pleted hi? Indian s-ica with A 
Division of the Spoils. Gore 
Vida! returned to Myron and the 
late Maurice Edebnan to Disraeli 
Rising. 

And lest I become the first 
critic to be arraigned under m*v 
discrimination T hasten tn add 
that our women novelists have 
not been idle. There were new 
nnvpls fru!«i Ins Murdoch (A 
Word Child). Angela Hltlh (Sun 
rhild). Gdlian Tindall (The 
Traveller and Ills Child). Elaine 
Feinstoin 1 Children of the Rose). 
Hurr'.'t Crawley (The God- 
daughter) — no comment nn the 
recurrent obsessession in their 
•n!es — Janice Ellintl (Heaien 
on Earth). Pamela Hansford 
Johnson (The Good Listener). 
.Christine Brook Rose (Thru). 
Maureen Duffy (Capital). Barbel 
Rillington (A Palmed Dim II). 
Beryl Bamhridge (Sweet 
William). and Sarah Gainham 
(To the Opera Ball). 

If Poirot has now left us. the 
liTtlo grey cells at last switched 
off. in crime fiction this has hepn 
a year when the dead have 
walked and talked and sleuthed 
again on more than one orejisinn. 
I: hecan with Raffles Revisited 
by Barry Perowne. and it was the 
amateur cracksman who ushered 
;n Christmas ; n Graham Greene's 
que*r play. The Return of A. J. 
Raffles, the text of which has 
already Keen published by 


Bod ley Head. Then there was 
Sherlock Holmes re-appeanag in- 
geniously m both Nicholas 
Meyer’s The Seven Per Cent 
Solution and Julian Symons* 
Three Pipe Problem, while Ills 
great antagonist proved indes- 
tructible in -Inhn Gardner’s The 
Revenge of Marbrly. So too d:«l 
another great performer whom 
George MartKoald Fraser sent to 
quell the Indian Mutiny in 
Flashmun tn the Great Game. 
And H- R- F. Keating was y’e.t 
another m raid Die Victorian 
dressing-up hox. temporarily 
abundnninv his Inspector Ghol»\ 
»a \ KrnwrkaMe (Lise of 
Burglary. 

Crime na« not invariably nos- 
talgic. Alis*air Maclean Followed 
an intern itional circus into 
Eastern F. trope in search of 
secret intelligence and P. D 
.Tallies unrovered a heroin baron 
in rural Dorset in her heavily- 
plotted The Dark Tower. Dick 
Francis Uni n«»\ di»atipuini his 
admirers in High Slakes' ami 
Ferdinand Mourn left the stall' 
in a fine gallop in The Man Who 
Rode Ampersand. Geoffrey 
Household was on familiar 
ground in Red Anger and John 
Brainn lutned from the legiti- 
mate stag/, as it were, tn the 
mystery story in The Pious 
Agent. 

All in ill. then, a year :n 
which a great deal uf ground was 
covered, not least hy Paul 
Thermix whose The Great Rail- 
way Bazaar revealed that it i' 
still piririble to travel light and 
Waufiham-I.kr pick ut* much 
human drama on the way. and 
hv Tnnj. Parker who showed that 
the monotonous routine of an 
isolated gro jp of men can be just 
ac rewo-dinB l« the trained 
observer in Lighthouse. 


Civil servant of God 



BY C. P. SNOW 


fobn Calvin by T. H. L. Parker. 
Dent, £5.95. 190 pages 


This book is said to be the first 
all-scale biography in English 
,*jf John Calvin for 40 years. It 
s a fine one. Even granted the 
tresent high level of biographical 
writing. it stands out. I should 
ie prepared to make a claim for 
i as the best biography of 1975. 

That doesn't mean that it is 


altogether easy reading. The 
author is a theologian, and the 
book would lose its authority if 
he weren't. After all. no one 
would write about Gladstone un- 
less he had a certain interest in 
political affairs. Calvin himself 
was first of all a theologian, and 
to an outsider appears as one of 
the most powerful in the entire 
history of Christianity. He was 
also a Christian pastor; he 
expounded what be regarded as 
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the Word of God a good many 
times each week. 

Id human terms, he took his 
pastoral duties seriously, was 
wise and paternal though con- 
stantly striving to control a 
dangerously quick temper, and 
was — one of his temperamental 
strengths — an ' affectionate 
friend of rock-like loyalty. 
Finally, he was the leader, often 
precariously and on sufferance, 
of a theocratic state: not the only 
one of the High Reformation, but. 
because of his own magnetism 
and intellect, the one which has 
attracted most attention,, usually 
unfavourable. 

' To get such a life into>.any sort 
of proportion needs some effort 
The book couldn’t have been 
[-written : unless Dr. Parker had 
been in fairly dose theological 
sympathy with his subject and 
it probably won't mean much 
except to those who have at least 
an amateur • taste for religious 
disputation. Here 1 had better 
come dean. 1 was brought up in 
the broad Church of England. 
My grandfather, the most 
thoughtful man I knew as a child, 
was a firm unbeliever, but, in 
the best Victorian manner, a 
pious George Eliot-type un- 
believer: I passed Into unbelief 
without any conflict at all. but 
all my life have kept an interest 
in those controversies. I probably 
heard more about Protestant doc- 
trine, which is at its root 
Calvinist doctrine, than an 
attentive child would nowadays. 

Calvin was a Frenchman. In 
bis young manhood he spelt bis 
name C auxin. Did he change the 
spelling, one wonders, because 
Calvin looks more- natural in 
Latin? It was in Latin that be 
wrote the great Jnstitutio Chris- 
tiana* Religion is. a statement 
which had an effect on the most 
dynamic forces in the west some- 
what comparable to Das Kapital. 
and which like Das (Capital was 
more used for battle cries than 
read. He himself translated the 
Jnstitutio into French, lurid and 
beautiful French. It isn’t an acci- 
dent that so many figures of the 
Reformation, Calvin, Luther, 


Tyndale. Cranmer. had a deter- 
mining influence on their own 
languages. They believed in the 
Scriptures, and so the Scriptures 
bad to be made available in the 
vernaculars. They ail happened 
to possess great lilerary gifts: 
or perhaps, because they believed 
in what they were writing, they 
couldn't help but write it well. 

Jean Calvin was born into the 
ecclesiastical civil service. He 
was . trained as a lawyer, and 
there is a legal insistence about 
a good deal of his work, much 
more so than in Luther's. As. a 
pure intellect, Calvin is a long 
way the most impressive of the 
Reformation leaders. He would 
have, adorned the French inteh. 
lectual world in any century. 
When he gave vp law and 
became converted, .he. was, in his ' 
early twenties, recognised at 
once as one of the dominant 
minds of his time. It is engag- 
ing to notice that he didn’t 
discourage this process. He sent 
out his books for review, so to 
speak, as assiduously as a 
modern young writer determined 
to make the grade — though, in 
his case, with a more complicated 
purpose. 

He believed in the universal 
Catholic Church. But be didn't 
believe fn the Papacy, which is 
putting it mildly. The Universal 
Church needed organisation: 
there was nothing anarchic or 
politically unrealistic about 
Calvin. This organisation could 
be based only upon an under- 
standing of the Word of God. To 
himself, to his colleagues, and 
here Dr. Parker’s guidance is of 
first importance, this was the 
essential part of his ministry. 
Most of bis energies, which in 
spite of indifferent health, some 
of it psychosomatic, were formid- 
able, had to be devoted to com- 
mentaries on the scriptures. Get 
those right and the rest ought 
to follow — though be had an 
unillusioned sense of human im- 
perfection, and knew that the 
rest didn't follow. 

To twentieth century men. 
there is something, odd about 
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BY MICHAEL THOMPSON-NOEL 




The Loch Ness Story hy Nicholas 
Witchell. Penguin Books. 
7Dp. 156 pages 
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Calvin in the 1540s at about 35 


this faith in revealed '.ruth. 
Objectively, as the Marxists say. 
Calvinism was a progressive 
force: yet for its justification it 
was always looking backwirds. 
This isn’t such a paradox’ as U 
seems. In fact, just the same hds 
happened with Marxism. The 
doctrinal struggles, based upon 
the received texts, have hecii 
every bit as intense — and for 
the next century or so are likely 
to be more significant ■— as any 
the Reformation ever knew. 

What is perhaps stranger is 
that men as clever as Calvin 
and the rest had so liulc sens" 
of textual criticism. The Word 
of God had been mediated 
through men. fallible mep. Thai 
they accepted and said. Such 
men sometimes contradicted 
each other. Thai was God's in- 
tention, in making his word 
known in human language. 
Further, the sixteenth cento --y 
Biblical scholars knew. of 
course, that rfiany of the Trans- 
lations were faulty. Calvin and 
his colleagues equipped tit o hi- 


selves with Greek and Hebrew 
so as not to work from secon- 
dary soirees. But* it doesn't 
seem to have necurred to , .bein 
that the Greek and Hebrew 
sources themselves weren't 
carved, out of the living i-wx. 
That was a blind spot for a lon£ 
time to come. 

It would have surprised Calvin 
that. 400 years after bis d** 11 !. 
his uazne would be associaio.1 
with the doctrine of predesana- 
tion. and with nothing else. Of 
course he believed in it. So did 
St. Augustine and Calvin cou:>i 
see no difference between 
Augustine's exposition and his 
own. The doctrine was inherent 
in the Christian religion. In 'act. 
Calvin’s exposition is wonder- 
fully suhtle and deep, and i.iore. 
controlled than Augustine's 

For anyone curious to ‘cd.'P 
about a great mao. Dr. ParJrei-'t 
book will be a gift. To gel the 
maximum value from ■(. it is 
desirable to start by forgetrits 
all that one has previously heard 
about Calvin. It is nearly all 
partisan, and most of it wrong 


It has been said before that if 
medical sciemre had shown as 
little enterprise and as little 
I courage, in its various en- 
deavours. as marine zoologists 
i have shown in regard to the large 
aduutic animal inhabiting Loch 
Ness, the Gold Coast would still 
be ihe white man's grave. 
app?ndicitis would still - be a 
fatal illness and tuberculosis 
would be fcilHng millions each 
year in Britain. 

Psychologists tell us that there 
afe' those who weed to believe 
in Nessie. the Loch Ness rnuu- 
sicr. just as there are those who 
need not to believe, but it has 
always struck me as strange that 
at even the most oblique men- 
tion of the monster the zoo- 
ingiral establishment, at least 
in' Britain, rears up. distressed 
and outraged, or takes petulant 
refuge behind a barricade of 
ripples, leaping summon, shadows, 
oil slicks, logs, dead slags and 
floating vegetation mats rather 
than admit, as (Jerald Purrell 
invites them to in an introduc- 
tion to this book, that there 
might be something large, 
strange and unknown tn science 
surviving in the cold waters of 
the loch. 

Fleet Street is no better, 
usually assigning coverage of the 
phenomena to the resident car- 
toonists Recenllv Dr Roncrt 
Fine’: of the \caden iv of An 'JiH 
Science of Boston and Sir V'-ii-r 
Scon, the naturalist, publish- -l 
in Nature magazine 15«»- lale-l 
photographic evwtr-ncr of Nes^ie's 
existence. Dr Bines ha* h-nkr-d 
fm* Nessie even summer siiiet- 
1970. In 1972 h‘s te.ui. secured 
two shuts of what is •-iainu-d to 
be the aniinalV MHhT hind 
flipper, oernm named !«> a 
sirnufiunenur somr trnu which 
sonar experts -it the Massachu- 
setts Institute nf Tech tin In sy 
have interpreted as representing 


"large animate objects in lb* 
20-30 foot size range." 

In June, the Boston team 
secured six further underwater 
frames at Loch Ness showing a 
discernible image, two of which 
are believed to shit* the 
monster. One is claimed to show 
the head, neck and bodv: the 
other is said to he a close-up 
of a gargoyle head: “angular, 
bony and revoltin'-,.’’ according 
to Mr. WltcVll. who in this 
Penguin edition of i bonk pub- 
lished last year has upii'itrd the 
narrative Io include an account 
of the 1973 Rines expedition to 
the loch. 

The pictures, it is true, prove 
Utile — clarity in (he peat-siained 
loch is poor — but they are 
sufficiently provocative to have 
aroused intense interest abroad. 
According in the associate curator 
of vertebrate palaeonlnlogy at 
the Royal Ontario Museum. “ the 
evidence suggests the presence or 
lnrg«- aquatic animals." According 
tn the Smithsonian’s curator of 
n-pfiles and amphibians, the 
pictures "indicate the presence 
of large animals.” while equally 
encouraging noises have come 
from [he University nf Chicago. 
Harvard's Museum of Compara- 
tive Zoology. MIT and the New 
England Aquarium. 

In Britain the response of the 
zoological establishment, and of 
most newspaper science corre- 
spondents. has wavered tremu- 
lously between nervous scorn and 
knockabout cynicism of the 
fiends- from -outer-space variety. 

Mr. Witch ell’s bonk Js a useful 
antidote to that sort of thing. It 
surveys the extraordinary number 
of eyewitness sightings at Loch 
Nhss and the use. since 1954. of 
sonar and other gadgetry 
Finally, in the best traditions or 
[be pro-Ncssu.- movement, it 
up|’l-:i)-> for increased scientific 
investigation at Loch Ness; for 
proper slops to protect the 
species, and for zoologists, at 
leasl in the interim, tn maintain 
a merely nnen mind. Is that ask- 
ing for inn much’.’ 


Poetry in 1975 
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BY MARTIN SEYMOUR-SMITH 


Mann Judd & Co. and 
Fuller Jehks Beecroft&Co. 
who announced the merger of 
their firms in July 1975 
will practise 
from 1st January 1976 
under the name of 



Mann Judd 

Chartered Accourtartts 
Internationally; Mann Judd Landau. 


UK offices: Birmingham, Bolton. BrisrtoLBumley, 
Cardiff. Chepstow, Dartford Glasgow, London. Manchester, 
Newport Swansea.Vfest Broivtwich,Wolverhampton. 


Overseas: Africa, Asia, Australasia, Europe, 
North arid South America. 


. No year which saw the appear- 
abce of the Collected Poems 
(Cassell. £8.50) of Robert Graves 
and the retrospective Poems 1955- 
1975 fAnv il/Routledge, £2.95) 
of .RonaJti Bottrall can ' be 
described as a bad one. Graves 
has achieved classic status and 
requires do introduction: suffice 
it to say this sixth edition of his 
work is (he states) “probably” 
the lasL and that it adds many 
new poems. This collection of 
what many critics regard as the 
most powerful and intense love 
poems of the century will stand 
the test of time. Bottraiffl Sub- 
stantial volume contains poems in 
many styles, including the 
cryptic, the autobiographical, the 

Ivrieai and the satirical. As G. S. 

Fraser has said, it puts him once 
again into the reckoning as one 
of the most versatile and original 
of the poets of the “ Auden 
generation.” 

Elizabeth -Jennings has been 
badly used by fashion: taken up 
in the early Fifties as the best 
young British poet, she was 
abruptly “ dropped *'-~a dis- 
eouraging experience. Her work 
fell off in quality- Growing 
Points (Cn rennet, £2.75, paper 
£L50). the best of her 11 
volumes, demonstrates that she 
has developed out of her dot- 
drums. The- sonnets which open 
the collection are some of the 

best of our time. 

These arc graceful, pure in 
diction, misleadingly formal; yet 
their cadence is as entirety 
original as the authors choice 
of words. The finat effect is 
extremely moving: of a candour 
whose tonaent is relieved only 


by bursts of generosity and faith 
that working through suffering 
will give tt meaning. “A Third ' 
is one of ihe most remarkable 
of Elizabeth Jennings' poen.s: 
psych oJogicaJiy subtle. true, 
disturbing — and yet consoling in 
its truthfulness. Most of in» 
poems in this intense and yel 
modest and unstrident volume 
should survive the test of time. 


By far and away the best new- 
comer to the poetry lists is Simon 
Curtis, whose On the Ablhorpe 
Road and Other Poems (Davis- 
Poynler, paperback, £2.50) shows 
an mtclliHent. original and sensi- 
tive mind working with id the 
“old” tradition as represented 
by Graves and. after him. Philip 
Larkin. The poems display much 
feeling and have a truly distinc- 
tive tone; : when acerbity cree ps 
in, it Is finely controlled. There 
is little wastage in the form of 
feeble diction or dlchfi; the 
poems work excellently within 
their tight forms. This is a most 
welcome .first volume. 

Seamus Heaney’s North (Faber 
and Faber, £L95. paper £1.25), 
his fourth book, consists cf 
poems which attempt to present 
a coherent myth of Ireland^ in 
the wider contexts of its involve- 
ment in the history of Northern 
Europe. It is technically impres- 
sive (with a few prosy lapses 
such' as the feeble “7716 un- 
acknowledged Legislator's 

Dream the writing is lucid, 
the diction clipped. Bu( the 
whole is somewhat “literary” 
and artificial: the classical allu- 
sions come suspiciously pat The 
desired manner has been 
achieved, but all urgency of 
feeling is absent. 


Peter Redgrave's Sons of My 
Skin: Selected Poems 1954-1974 
(Routledge and Kegan. Paul. 
£3.95. paper £1.75) -ihows bis 
inchoate poetry to ben advan- 
tage, since although Few may 
agree with Marie Peel (who made 
the selection and .provides an 
introduction I that here we have 
“ibe Wien list's poetic vision of 
the process.*’ none the less the 
integrity u: ihe poet's distorted 
and histrionic view of exisie/ice 
is clearly apparent. At least the 
persistence of his semi- 
surrealistic waywardness _ is 
admirahit: but. il. fs diffiru/i 'ui 
relate it to anything coherent. 

The Penguin Modern European 
Poets series provides Elaine Fein- 
slein’s Maria Tsvetayeva: Selected 
Poems (7*0pJ and Paavo Haavikko 
and Tomas Traoslromer; Selected 
Poems. (80p). The important 


Russian Tsvetayeva is wen done, 
as is the Finn Haavikko (by bis 
feltow-Finn Anselm Hollo); 
Robin Fulton's versions of the 
Swede Translriimer are markedly 

inferior io tho e of Roheri Bly, 
but offer a useful introduction to 
a subtle poet. The Nicaraguan 
puel Ernesto Cardinal has been 
described a* the “ world’s rorc- 
inost pom writing in Spanisn:” 
since both Aleivandre and Jnr.ee 
Guillen (at least) are still living, 
tins i • clearly an exaggeration. 
But Pvdbert Prrag-M ill's transla- 
tions in the seiertinn Marilyn 

Monroe and Other Poems i Search 

Presi*. pa per hack. £2.50) certainly 
shmv this poet-priest The role to 
which Cardenal aspires io be a 
most drctmgui-'hcd Latin* 
American voice. There is a 
valuable introduction In the 
translator. 
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Edited by Peter Quennell and Alan Hodge 


The January issue includes : 


WOODROW WILSON AS ‘WORLD 

SAVIOUR’, 1 91 9 David Mitchell 


VENICE AND THE FOURTH CRUSADE, 
1204 John Godfrey 


GENERAL DMITRII MILYUTIN AND THE 
RUSSSAN ARMY W. Bruce Lincoln 


Clipper days 


THE RfDOLFI PLOT, 1571 Cyril Hamshere 
CRANBORNE CHASE William Seymour 


BY ALEC BEILBY 


The Rest, of Sail by J. Spurting 
and B. Lubbock. Patrick 
. Stephens. £14.95. 171 pages 


Few books about the sea have 
become classics, but of 'the few 
there are. SatL : The Romance Of 
Ihe Clipper Ships, first published 
by the Blue Peter Publishing 
Company in 1925, must rank 
among them. This was a three- 
volume work writlen by Basil 
Lubbock, an old' Etonian who had 
rounded Cape Horn under .=ail. 
and ' illustrated J?y John Robert 
(Jack) Spurting,- a world re- 


nowned matter in painting the 
maritime scene.. The book was 
reprinted many times; now we 
have a condensed version using 
the best of the artist’s work sup- 
ported by the appropriate text by 
Lubbock. 

The section describing the race 
from Foorhow to London between 
the tea clippers Ariel. Taeplng. 
Serica, Fiery Cross and Tailsing 
in 39SS reads like a mo dern-dav 
thriller and the 56 chapters, each 
dedicated to the story nf ore 
clipper enable the author to 
bring in llu* names and stone*; 
that surround many, many more 
of those incredible ships. 
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or sell. 

By 1 p.m. the Dow Jones Indus- 
trial Average was off S& to S53.27 


tries to SloJ. 


generally firm Metak^ VieiDe Motors gave ground. Machine casts. 


eaeh finned on hitler profit fore-1 narrowed to 30 per centi. 


Food co rp held unchanged at Montague were up Frs.135' to ra&grs were lower but Steels 
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record annual trade surplus, buf 


16 ...! 68.21 186^2 : 844 JO \ 81^5 


and, “Over-the-Coumer,” Zenith 12 “;i sens lw.ia i 8 S 2 ~. 8 l i &i.oo 

National Insurance held un- il . '■LB 165.11 J ES2.73 1 60.94 
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Slock 

Dec. 

29 

Dec. 

26 

Coming Glass.- 

43T„ 

45 

CPC InTnatkio' 

421, 

424* 

Crane 

' 475b 

48 

Crooker Nat 

20 

19 T* 

CrounZellerhach 

357* 

35i * 
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181* 

177* 
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104* 
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BASF. j 157.S— 1.7 1’ 

Investment premium based on !“>■**-« 130.2-0.8 i] 

*2^0 per £1—110% (112|%) 5S7.5 +a-6 11 

Don | 1 Den. 1 rw Commerzbank — 1 217.3.- fit 

26 I Stock M Cwrti- Gnmmi— [ 95.9 -0.4 - 


— ! — Alitalia Prir BIB -IB — — 

*17 1-9 ASIO 618 -4 60. • 7.3 

14 | 2.5 Aaaoaia Am 4,340 —10 130 3.0 
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Johnson Johnson. 90I& 90‘s 
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Amer. McdUal-.- 89* 
Amer. Motors. ...I Big 
Amer. Nat. lias..' 3312 
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American OtorcaJ 26s* 
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AJj.A 29? rt 
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38>4 383* 
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6 S* 5S* 

61 Z Slj 

53 1 2 334* 

16?* 161* 
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KupMOrs aBba 
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Llbbey Us. Ford| 221* 
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Llie* Yonhsst'wn 12U 
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St. Joe MlnenUa-J 33V} 
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Simplicity Pat— 15?* 
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Man-hall Field....; 23 J* j 23 1 3 


'May Oef4. Slum; 477* 


SICA - 

Mrt'mrv i 

MrDenni>H 


A.uuPn<llli > l* 344* 


Fluor j 35 14 


MeDonnellDuug.. 154 


Ball. (i*« Klni . 
Bank Anienra.— .' 


P.M.C - J 201* 


Buiknsir.N.Y..., 293i 


Fnnl Motor 4414 j U47* 


Batiirrlid 26 

Brattice Fm 23i* 
Bedim liicklns’n 383* 

BcllxHiisi'U 154* 

Kiwhv ' 431* 

Brujiint Uuns-'H*' 19* 
Bcthlrhcm slwl.. 339* 
Black Si Pucker...! 24i« 

Vucms B41i 

Biiim- UhcmV- ..I 24 

Benton .. Mi| 

Burg Warner 19?* 

Brent II Im 63 4 

Hia-xso'-V. ....., 10;* 
Bristnl Myers... ., 697* 


271* ! 27 


Foremost- Mel../ 141* - 141* 

Fireb.ro ■ 271* I 27 

Franklin Mint ! 25 i 2 S 5 * 

Krrcpnrt Minerals. SO?* I 21 

Fniehaul ■ 181 * : 1B9* 

Fuqua InduBtrire; 4s* I 41* 
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O.A.F. I 

Uaunett I 
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SlertiJI Lvoeh. .. 141* : 14U 

MUM 13 . 13U 

Mlnu.MiucA:lUc: 551* 56 U 

Mobil (li)...- 46?* 47 

MonAttin 75 U 755* 

Morgan J. P. : 54 54 

Motorola 404* 1 419* 

Murphr Oil ; 16U •• 161* 

.Vabbui— , 385* . 39 
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National Can ..—i 105a I 109a 
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TB 
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Mobil nil... - ; 46?* 
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Motorola 404* 


SoutbemBailwae. 30 

S-mthbind 1:2 1 * 

S|«m- Hutch 1 10 

I SperTj- Hand ‘ 39 is 

Standard 8 rend?.' 361* 
SM.oliCaliinmiB, 2B1* 
Sid. I'll laiiAoa.- 42h 

Std.l/11 lllihl : 681* 

Stauff Chemical.^ 86 
Slerlinp Drug — 1 199* 

Studetaker 381* 

Sun Od 27U 

Sunristmnd 16 14 

I Syntcuc ............ 30 


B2i« 221* 


Llon.Amer.Tmna . 1 269* 


Bnt. Pel. ADff....( Ill- 

Brock way Ulnss-i 2fil 4 

Bransim-k ,...| 105* 

Bneyrus Krie I 191* 

Bmld ! 91* 
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Calti I'nmpultr.., 34* 
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CBS ; 4B9g 

CctancdtCoipB...; 44 1 3 


191* I 1&S* 
BU I 9i* 
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Neptune lull....,,' 159* 
1 New Kiigivxi si.] 191* 


New England Trl< 25 
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irbau kj I9I4 


N.L liulu 9 inn...j 121* 


Georgia Pacific-. j 43 
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Getty Oil.— ...1 1624* j 1605* 


GiUoite..— .... ,J 
Global Marine-.., 
Goodrich B. F.. J 


Natlolk&ffnwiw 635* 
Nortli NuGu.] 334* 
Nlhn Slates Par.! 26** 
Nthwtai Airimevi 22 lj 
Nrhwest Banenrp, 421* 


lOM 16 '* I Sj-nte* ...... SO 1 

385* 39 ; Bandy I 52 ! 

291* 29 JTeehnuMlOT 47* I 

109* I 109* 1 Tektronix j 439* I 

| Tricilyue. -....; 21 1* I 

16i a I 6 I 2 Tw, * s I 14 » ! 

99* , HJ, Tennvw 27 1 * 1 
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25 ■ 25 Time. ' 627* 

1*1] ! 12 1 2 Times Mirror. .... 181* 

125* ! 129* Timken .... 367 * 
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333 a 327a Trans Union 285* 
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165* "161* 
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Oondyor Tire.... 221 g ! 22 
fimild ; 271* I 27 
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Uglify Mather...) 17 
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Chicago Bridge. . . 63 
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Hanna Mining...., 441, ; 45 1 * 
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Com InsCoofAm 101* | 10 V; 
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Cimm'th Kdisnu.i 301* i 301* 
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Holiday Inns.-... 
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Lhvens-Cnmiag „ 44 I 
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CSS. Gypaim i Ml 141 
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IntLAIiu Jtchemi 37?* 
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US-btaaL. r 661* 
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Copper Eangr I 18 
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Firmer wool 

demand 

predicted 


By Our Own Correspondent 
CANBERRA, Dec. 30. 
THE AUSTRAUAN Bureau of| 


New moves to stamp out 
and cattle disease 


sheep 


Zambian 
j copper 
j sales plan 


-By Our Commodities Editor 


BY RICHARD MOONEY 
IN A new effort to control con- 


Agricultural Economics has fore- j tinning outbreaks of sheep, scab 
cast strengthening demand for [disease in the U.K^ the Ministry 

raw wool in 1976.' It says also [of Agriculture is extending the 


3IEB 1 SCAB REBHJOmfflS 


that the competitive position of [area affected by control rtgula- 


wool against synthetic fibres still 
appears to be moving in wool's 
favour. 

The Bureau's forecast, pub- 
lished to-day, . says that general 
economic prospects for 197G are 
for gradual recovery in economic 
activity, leading to a recovery 
in textile activity in most of the 
major industrialised countries. 
But there could be significant 
variations between countries in 
tile timing of the recovery. 

Sino-Soviet wool purchases in 
1975-76 are expected to be simi- 
lar to those last financial year. 

The Bureau says: “Wool’s 
fibre share in the wool textile 
Industry has been improving 

since 1974. Recent increases in 
many countries in man-made 
fibre prices and announcements 
of future increases in fibre list 
prices can ■ be expected to 
reinforce this trend.” 

-“If fibre’ producers continue 
their present policies of restrict- 
ing output in an effort to main- 
tain profitability, wool should 
continue to benefit.” The Bureau 
warns, however, that If the 
unused capacity for man-made 
fibre production — mostly result- 
ing from investment decisions , 
made around lflTt— were taken 
un. the downward pressure on 
fibre prices could Intensify. 


®msmirMD fflMOVBfflffAHU* 

WBEAKA s (c^mufasydivgig 

lopmwiatfeaaa 

•mOclZI 

ttJDac.14) 


tious with effect from January 
12. From that date the dipping 
of sheep against sheep scab will 
become compulsory in 21 
English counties. 

Is addition to the 16 counties 
in which movement restrict! ons 
were imposed on December 3, 
these include the whole of- Wilt- 
shire. most of Dorset.; the 
eastern half of Somerset and 
small parts of North Yorkshire 
and West Yorkshire. Sheep in 
this area must be dipped between 
January 12 and May 18, by 
i immersion in a single-dipping- 
type dip approved for : use 
against sheep scab. 

Flock owners will be required 
to notify the appropriate County 
Council, or Metropolitan County 
Council, of the date and place 
of dipping, and later to send a 

dipping has cise period for tills clipping and 



Between November 26 and ! 
December 29, the number of! 
sheep scab outbreaks in England 
and Wales was 46 compared 
with 43 between July 1 and 
November 26. 1 

At the same time, the cam-* 
paign to eradicate brucellosis 
among cattle in England and 
Wales is being stepped up with 
further measures aimed at 
hastening the completion of this 
programme. 

The Ministry noted that, good 
progress had continued to be 
made under the voluntary 
schemes under which, by Novem- 
ber 30, 52 per cent, of all herds 
in England and Wales, enrapri-s- 
51 per cent of all testable I 


THE OFFICIAL partial force 
majeure ou Zambian copper 
shipments will not be extended 
Into 1976, according to a 
spokesman for Memaeo Ser- 
vices yesterday, reports Reuter. 

Bni this is only because con- 
tractual sales for 1976 hare 
been cut, in accordance with 
the redneed amount available 
as a result of transport and 
production problems that bit 
Zambian copper mines hard In 
1975. 

In .September, contractual 
deliveries were cut by 20 per 
rent, following closure of the 
Benguela Railway due to the 
Angolan civil war. This cut- 
back was Increased in October 
to 30 per cent, by Roan Con- 
solidated Mines and 40 per 


ing ai per cent of all 

animals, had been accredited as j cent by* Nchanga Mines! 
clear of the disease. j .. . 

. , , . A large proportion of 

A free vaccination scheme is; Zambian exports, and Imports 
to he introduced in Cheshire • of materials needed by the 
Staffordshire. Northumberland i m | n es. came in via Lobito Bay 


period. Sheep for immediate 
slaughter need not be dipped. 

Dipping of sheep .will be re- 
quired throughout England and — , ... 

Wales and in Scoland in the and part of Tyne and Wear from} .Angola, since the traditional 
early autumn of 1976. The pre- January L. . Rhodesian Railways route was 

Herd owners not currently par- j no longer available. 

* a in the Ministry’s 


declaration that 

been carried out the extent to which it will apply tieipating 

Restrictions will be imposed to Scotland will be announced voluntary eradication schemes) 
also on the movement of sheep later, following talks with wil be invited to apply for free 

to markets, sales and exhibitions fanners’ unions and other blood Tests in order to determine 

in. the area during the dipping interests. their brucellosis status. 


U.K. cheese sales at new peak 


BY JOHN EDWARDS, COMMODITIES EDITOR 


GHANA COCOA 
PURCHASES 


ACCRA, Dec. 30. 

Purchases of main crop cocoa 
for the thirteenth week of the 
season, ended December 25, are 
estimated at 20,384 long tons, the 
Ghana Cocoa Marketing Board 
said, reports Reuter. 


1 SALES of home-produced cheese the butter market which may be be ample supplies of milk in 
1 rose by 6.3 per cent, to a record severely hit by price increases the spring, despite a cutback in 
level of 13.4 lbs. per bead in as U.K. values move into line the size of the dairy herd in 
Britain during 1975,. according with the EEC. 1975. 

to estimates issued yesterday by An interesting sidelight is Milk production, according tn 

the National Dairy Council. that, despite lower British estimates by the Council, is 

^ . . _ ...... prices, helped by subsidies, L’.K. expected m he only 0.4 per cent. 

British producers raised tneir consumption of cheese per head down on 1975. 
share of the hard cheese market j s t jj 6 second lowest In the Sales of liquid milk have held 
to <0 per cent, of total rales, Enropean Community; butter up remarkably well, with annual 
against strong competition from consumption is the fifth lowest, consumption per bead put at a 
other countnes in the battle to ^r. George Speakman, director peak of 250 pints, compared with 
take over the sales previously of Nationa , Daijy Council. 245.2 pints in 1974. However, 
made by New Zealand, .whose dgimed meanwhile, that the the price rise of 1.5p to 85p a 


This brings total maiu crop pur-. - . . , ... — — . — r .~- r _ 

chases this season to 307,338 long) supply to this country is “miraculous” recovery in milk pint — “an astronomical increase 

tons. in the first nine months or tne 0U tp U t during the last few in milk terms "—has brought a 

Main crop purchases in the year. New Zealand accounted for months 0 f 1975, as a result of slight decline in November and 
thirteenth week last season, ended only 9 per cent, of the market better returns for fanners and December sales. 

January 2, were 11,259 long tons. contrast, British producers excellent weather, meant that Since January 1, 1975, there 

appear to have lost interest in the dairy industry was entering has been a 54 per cent, rise in 
the butter market — the least the new year on a confident milk prices, but milk is still 


bringing total purchases at that 
date to 295,549 long tons. 

Our Commodities Staff writes: 
The Ghana purchase figures were 
in line with market expectations, 
but nevertheless caused some 
nervousness on feelings that the 
“ tail " of the crop might be better 
tb3n previously forecast 

However, a stronger tone in 
New York kept London values 
buoyant and the March position 
closed £8.25 up, at £724 a tonne, 
not far from the life of contract 
h'rrh. 

More plentiful immediately 
available supplies virtually elimi- 
nated the December premium, but 
failed to depress other months. 


profitable sector— with home 
produced .sales in 1975 down by 
20.5 per cent, accounting for 
only 9 per cent of the total 
market. 

The rise in milk production In 
the autumn has meant more 
supplies being diverted to butter 
output again, after manufacture 
virtually ceased for a period. 

But the industry appears to be 
much keener on fighting for 
cheese sales, backed by a more 
easily identified product, than 
seeking to build up its share of 


MAM6ANESE BRONZE HOLDINGS 

LIMITED 


Extracts from the Report and tarots to 31st July, 1975 


ISSUED SHARE CAPITAL 
CONSOLIDATED RESERVES 
DEFERRED TAXATION 


1975 
£ . 
4,000,000 
1,668,289 
977,564 


1974 

£ 

4.000.000 

1,757.706 

427370 




PROFIT AND LOSS ACCOUNT 
Group Turnover 


Profit on Trading 
Interest 


Profit before Tax 
Deferred Taxation 


Profit after taxation 


Earnings per Ordinary Share before 
Extraordinary Items 


<000 

£000 

20,511 

17.882 

1^06 

1,404 

784 

781 

822 

623 

343 

368 

479 

255 

4JJ2p 

1.70p 


Extraordinary items. Provision amounting to £2,176361 has 
been made against the balance of the investment in Norton 
Vi liters Triumph and for all anticipated liabilities relating 
thereto. 


The Directors have recommended a final dividend on the 
Ordinary Share Capital of £p per share. 


Good progress has been made during the year in streamlining 
the management structure and in integrating, where 
appropriate, the activities of the purchases from B5A with 
the rest of the Croup, in general prospects must be 
considered satisfactory. 


note. claimed to be very competitive 

He predicted that there would compared with other beverages. 


Although attempts have been 
made to divert shipments 10 
other routes, it has not proved 
possible io continue copper 
exports at the previous level, 
and this is recognised by the 
reduced amount offered for- 
mntractual sale by the Zambian 
copper mines In 1976. 

The move made little impact 
on London Metal Exchange 
copper prices, since It was Tell 
that the o\eral] supply 
situation was not basically 
affected. Initially the market 
lost ground, copper cash wire- 
bars closing £2.75 down, at 
£577.5 a tonne, but values 
.rallied sharply in late kerb 
dealings following an upward 
move in New York. 


ISRAEL FOOD 
EXPORTS OP 


TEL AVIV. Dec. 30. 

Israel's exports or unprocessed 
agricultural produce, including 
citrus, rose by 45 per cent, in 
1975. compared with those of the 
preceding 12 months, to $260m. 
Processed produce brought in a 
further 3125m. 


NEW ZEALAND AGRICULTURE 


Still dependent on 


U.K. market 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


IX THE RUN-UP to Community 
entry, it was claimed that 
Britain’s traditional food sup- 
pliers would be able to switch 
exports — threatened by restric- 
tive effects of the Common 
Agricultural Policy — to other 
markets. But New Zealand still 
sells about the same proportions 
of lamb and butter to the U.K. 
as it did before this country’s 
entry to the EEC. 

In the case of lamb, there is 
the disincentive effect of a 12 
oer rent, ad raloma levy, mine 
tn 16 per cent, soon, on supplies 
coming to Britain. Fo r New 
Zealand fanners, an ^drled in- 
centive to diversify sales away 
from the U.K. is provided by 
the NZ Meal Board. 

In spile of lhc<r measures 
:uid persistent attempts to 
evnloit other markers, verv little 
difference is apparent in the pro- 
portion shipned to this country. 
It is still 76 per cent, of NZ 
lamb exports. 

The ha«ic reason is that the 
lamb industry, for nearly a 
century, was tailored to meet 
the needs of the B-itish market 
by companies. lurjelv British in 
orietn, which still dominate :be 
trade. 

There does not seem tn he 
the same demand in other coun- 
tries for the small, sometimes fat. 
NZ carcases. The V.S. market 
has absorbed an enormous effnrt 
of salesmanship and money for 
the Nile in the last year, ending 
September, 1974, of little more 
than 2 per cent, of NZ exports. 
Roughly the same proportions 
are taken by Japan, Canada and 
Greece. 

The main growth areas appear 
To he the Middle East, where 
there has been some success. 
But exporters have no illusions 
about the difficulties nf building 
up a substantial trade in these 
relatively unsophisticated mar- 
kets. 

Some Middle East customers 
prefer live sheep, a demand much 
more easily satisfied from 


Australia, and objected To by a 
combination of NZ slaughtermen 
and animal welfare societies. 
This market i« in any ease sub- 
jected to intense competition 
from West and East European 
countries for poltry products, 
which compete directly with 
lamb. 

There are Mill hopes for bigger 
sales in Japan, particularly if 
that country emerges from the 

recession. Rut past pxi*eriem-e 
has shown the Japanese to he 
the most ruthless exploiters or 
weak sellers. Fur the present. 
NZ is a very weak seller 

indeed, because circumstances 
make this so. 

In dairy products, particularly 
butter and cheese, prospects for 
d' versification are especially had 
Markets fur butter other than 
the U l\. are almost completely 
non-existent. 

NZ was granted a quota until 
19, i But because this hasn’t 
been filled since Britain’s entry 
in the FFC it Is claimed that 
diversification has been succeed- 
ing. 


U.S. outlet 


Tn fact the fall in exports tn 
Britain was caused largely by 
a drop in production due tn a 
severe drought and during 197"- 
1974. a brief opening or ihe V.S. 
market which took 9.500 inns of 
butte' 1 and 23,000 Ions of cheese. 
B”l this outlet is now virtually 
closed. 

The world dairy - situation at 
present is dominated hy REG 
snroluses of butter and skimmed 
milk powder. Ah hough the Com- 
munity has refrained so far from 
butter dumpinc. a feature o f ihe 
late lD60s. NZ exporters feci 
threatened l»v future prospects 
in th»* British market. 

Because ihe reiail price nf 
hutter in Britain — unless it is 
subsidised ad infinitum — is due to 
double by 197S under EEC rules, 
total consumption is expected to 
fall from the present 475,000 tons 
to around 300,000. 


In this event the proposed 
New Zealand quota »»/ 121.GUO 
tons will be higher than that of 
the major member suppliers. 
Holand aud Denmark, leaving 
little scope for added supplies 
from home and other EEC 
countries. 

It is probable that New 
Zealand cheese exports to the 
U K. will be phased out 
altogether before long under tli*> 
effect uf the levies, and because 
tin* tv is ou quuta. a j thero is for 
butter. 

Su far. EEC arrangements 
have not had an excessive effivf 
mi New Zr aland return*. The 
levies, which in lherir> should 
dun Ido the landed price uf New 
Zealand butler, are entered by 
the consumer, or the consumer 
subsidy. And smuc of the love 
has been returned by the U.l\* 
Treasury. 

For Jamb, the ad valorem tanj 
is. jti effect, paid by the New 
Zealand industry; this will erwl.l 
returns this year by about £2ti>.r.« 

The importance nf Iamb un.f 
dairy product sales to the New 
Zealand economy, is lhat. besides 
providing nearly 40 per cent, of 
food export income, they are both 
the output of the highly inter:-* 
site use of some uf the world's 
best grassland. 

If these markets were Inst, 
there would not seem in be anv 
alternative use nf this land, 
which is the country's major 
asset- Beef c.iltte .ire not nearly 
as efiieiem at converting grass 
into money as ewes and lambs, or 
dairy cows. 

So far the butter and eheese 
exports appear the must vulner- 
able to Community action 
because nf continuing European 
surpluses. 

The future of lamb import® 
will depend on whether the EEC 
adopts the proposed cumin on 
sheep regulation. If it dues the 
effect of a levy to raise llie cost 
nf imports, as agai n--t a duty as 


at present, would probably price 


New Zealand lamb out of the 
market eventually. 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 


LEAD— Hedge sciltaa Jed to a modest 
decline in prices alibouEb Ibo market 
COPPER— See-sawed on the Upt on maintained a basically steady undertone. 
Metal Exchange. Rumours that the Tu rnover , 1,700 tonnes, 
current Zambian force majenre on ship- ’ „.7n. ,-4."7ir p.iif, 

LEAD j Otnrial j — ! Cnoflldal 


memo was to be either reduced or ended 
turned prices lower In early trading with 
forward metal falling to £396 owing to 
stop-toss and hedge selling. Sian- CW, , 




LONDON CRAIN FUTURES MARKET 
(GAFTA) — Wheat, steady. Close: Jan. 
B3.B5. March 65 75. May 67.SS, Sept- 63-90. 
Nov. 67.S5. Easiness: Jan. B3.i5-6S.S-i. 
March 65.85-65.76, May 67.35-67.15. Scrt- 
6C.694S.S5. Nov. 6S.00-67.96. Barley, 
steady. Close: Jan. 85.48. March 6LS5. 
May 66.40. Sept. 65.10. Nov. 67.16. Busi- 
ness; Jan. fit 49-63.10, March 64.55-66.30. 
Sept. 65.10 only. Nov. nil. 

HCCA— Location es-famt spot prices: 
Safi mlillap whom— Humberside 164.30; 
Gloocnsior £63.75. Feed wheat— Glottcrs- 


MEAT/VEGETABLES PRICE CHANGES 


£ ■ £ :■ K : £ 

165.75-6 -.625 165.5-6 —6 

covering produced a modest rally to 1398 jnHmib*..! 17S.5-.75-.l&'173.25-.7B-.576 

but when the U.S. market opened on an ^ynem 1 iee I— -75 — I 

easier note prices once again turned jf.Y.iiisi».! - \ J 19-225* ; 

MM ^“foXT 1 MirtidM ?' ™ Manioc: CaShOM. 65.^7 itaec man tbs ^ I^^F^^rtcy-.fambcrsidc 

the day's highest of IBM on ihe afternoon £178.56, TX ia . Kert: Untraded. After- £63.^0, .Gloucester 
Kerb. News from Zambia' that It is not won: Cash miraded: three months 
io continue hs force majeure on shin- Kerb: Three months £173.75. <6. 

menu: imo 1976 but will reduce contracted ZINC — Down again. Hedge selling and 

sales came well after the market’s close, the initial easiness of copper reduced 


RUBBER 


Turnover, 9.920 tonnes. 


Wire bars 

Pjtnh 

5 months _| 
Settlement 
Cathode^ 

Cash 

j month b.. 
Settlem'nt 

G.6. 8mt J 


e-m. 

I Official 

it" 

i £ 

i £ ! 

1 575.5-6 l-afi : 

S96--5 

1 — B^i 

576 

— 8.5 

56S-.5 

-8 

683-5 , 

-8 

563.6 ! 

-a 

— * 

1 M — 


prices In quiet trading, there being no 

— — TTJ sign or the recent influential buying which 

Llnnffldal I — t vas thought to have been on producer 
account. Turnover. 5.250 tonnes. 


£ 

577-8 

598-6 

£ Z1SC- 

1 sjb). )+- or 
) Official J — 

i».m. j+ «■ 
Cuofflcialj — 

-a 

£ | £ | 

e • s 

— 

ca*h 

341. 5-. 75— 1.12 

S41£5-.76-.75 

584-6 

2 month a. 
— 2 S’oiBOt 

•553.5-4 —1.6 
341.75-1.25 

553.5-4 — 1.5 

- 1 wrr- 

586-6 

-S-6 Prm.Wert) - | ._..J 

•38ls-9 | 


SLIGHTLY. EASIER opening to the 
London physical market. Little activity 
duing day, closing on a quiet note. 
Lewis and Peat reported a Malaysian 
god own price Of 168 cents a Into (buyer. 
January L 


SMITHFIELD (peace per pound — 
Beef: Scotch tilted »def ^ 0 io 41 3. 
English hindquarters ihjavy • 45.6 to 

50.0. forequarters 2* 0 to .«•*. I’lster 

hindquarters 45.6 to 49.3. toreunaners 

29.0 In 29.0. Ein.- hlndquarf-.-rs 47.0 to 

49.0. forequarter* 27 a to 29.«. veal: 

English Fais 32.0 ro 59.0. Scotch Bobbies 

10.0 to 12.0. Lamb: English Small 32.0 lo 

37.0. higher duality small 35.0. Medium 
td.U to 26.0. Heavy 26.0 tu 32.0. Scorch 
Medium 83.0 io. 35.0.- Heavy 26.0 lo 23.0. 
Hit! 2S.0 10 27.0. higher quality IliU 35.0. 
Imported frozen:— N2 D s 23.5 lo 34.0. 
2's S.O ID 32.0. S"5 28.5 to 3L0. YLs 2D.0 
to 3L0. YJIs 30 j to 31.0. Ernes: 16 0 to 

20.0. higher quality ewes 21.0. Pork: 
English, under 100 lbs 30h to 29.9. 100- 
120 lbs 32.0 10 3S.0. 120-160 lbs 31.0 !0 

37.0. 160-IS0 lbs 32.0 to 24.0. ISO lbs and 
over 29.0 to 31.0. 


Fnrcj per ton unless otherwise staled. 


•• Pee. 30: 4- or; .Mnnih 
! 197S : _ ■ 


U.S. Markets 


Hauls • ; 

Aluminium mi....... £420 ! £396 

Free Market (clfj ... £555-546 £555-545 

Iniwrri i i 

l«'li Wire Bars {»i. £577.5 -'—2.7b £660.75 
i in. im tu> do. do. m> £598-25; — 2.0 .£560.75 
Cash Caib-sle JujT.. £565 — a.O £548 

5 nixatbs tin. itn .. £585.5 —2.5 £568 

HvM .Troy iw. 5141 -0.5 8137.75 

Lend (Mi |o) £165.75 — 0.5 l£163.2b 

4 mirths {*■ £175.5 -D. 576 £170.75 

Nickel in £2.416 £2.381 

Free Market (ctfittbi'Sl-S-S.QS’' 51.8-2.0 


Copper off 
and cocoa 


Putin umi&ltrov m. £7f»i-81il.. j£7GA-BU 

Five Market - £72.15 -0.6 C70.8 


•63-63.7 I -..., 


Morning: Cash £342. 41.73 ; three months 
£355. 5430, 54. Kerb: Untraded. After- 


ihree month* £SS3. Kerb: Wirebars: 
Three months £38.50, 97, 98. Cathodes: 
Three months £584. Afternoon: Wlrebars: 
Cash 1570, 7530; laJP-March £595.50: 

three months £59630. 96, 9630. 97. W, 98. 
Cathodes: Untraded. Kerb: Wirebars: 
Three months £599. 600. 661. 60036. OLM. 
09.00. 02.56. 09.60. Cathodes: AH carries. 

TIN — Marginally firmer on balance. 
Following the downturn tn Penang over- 
rrifTn forward racial initially fell to £3.110 
nr wtdeh level fresh tclerect was reported 
which took the price back up tn £3,115. 
It was not thought that there was snr 
buying on behalf of ihe buffer stock 
maxuutar. Turnover, 340 tonnes. 


SILVER 


So. 1 (Yesterdays 
HAS. I ctose 

Previous 

day’s dose 

Bnstnew 

dime 

Feb J 88.20-48.40 

March..! 51.80-48. 75 
Apr-Jue A9.26-4B.80 
JJv-Sept| 40.48-40.4S 
Oct- Dee 1 41. 55 <1.55 
Jan-.Ur. 42£6-42,7fl 
Ap-Jua.l 42.25-4UB 
JTv-irpt: 48.55-43 66 
Ort-Dtd 44.15-44.70 

5830-48.75 
85.75-89.08 
o9.2549.SD 
40.50-40.55 
41.70-41.75 
42.7D-4Z7S 
44.25-45 55 
'43.66-45.85 
44.16-44.80 

58.80-88.00 

58.85 

59JO-B9.80 
40 JO-40.55 

41.70- 41.85 

42.70- 42.60 


MEAT COMMISSION— Average fotstork 
prices at representative markets on 
Dec. 20: U.K. — Cattle £4.05 per live cwt 
»-D.51»: Sheep 40Jp per pound e.d.c.tr. 
l-0.lt; Pigs £4.94 per sc.Lw. i-8 33i. 
England and Walas — Cattle numbers 
average price £24.01 ■ -O.S9i: Sheep 
numbers average price 4Q3p f-2.0i: Pis 
numbers average unco £4.94 |t0.31>. 

Scotland — Cattle avenge price £24.76 
i+0.23>: Sheep average price 40 Sp 
<+L7»: Pigs average price £434 1+0.26*. 


Q.:lnkrflver<76HiX-'i F75-BO ■ W80-B5 

Silver TrOv cz 206.45f — 3.46'3043p 

3 tmraihs 2 12.45i-— 3.45,2 10.5 r> 

Tin Oub (u| J £3.050.5 4- 1.5 '£3.043.5 

3 mnmlntvi... £3.114.6,4-1.0 £3,115.6 

WoID-biu 22.001b. dC £42-44 £423-44 

Zinc i'asb {») 6 ...'£341.5 — 0.75 £526 

3 iu.mUn<ei £353.76 -1.5 £341.76 

“ ' ‘£390 


Sales: 67 (147i lots of 13 tonnes. 
Physical closing prices (boyersi were: 

1.0): Feb. 


Silver was fired 145p an onnee tower 
for spot delivery in tte Loads* bullion ( 37.0 j Jan. 353p 

marfeet re«erday. at 286.45p. U.S. cent 3?%, 
equivalents of the fixing levels were: spot 
4l>.4e, down 73c: three-moutb 4M-2c. 
down 7c. rix-mootb 4323c. down 6.9c; and 
12-month 451.4c. down 7.1c. The metal 
opened at 2063-207. 3p f4m-416ic> and 


SOYABEAN MEAL 

Market moved talrtier is thin ccmdl- 


KSed rtSSli' d» “Sam ^ and ' Chicago, hfosr 

sHguur guvosth in symoaihy n-ith other 


I4184-4I84CI 



1 s.m. 1- 

TIK 

j Official ■ 


- i.ir, p-m 

— I UnoffliHsl 


H-p a 


rh Grade * 


Uwh.. 1 

3 months -| 

•yoent — i 

Standard. 

Csah ; 

S months J 

cTuent J 

Staiu K.J 
N'ewYwk.1 


3110-2 

5048 


3114-5 |+1 


SILVER 

per 

troy u. 

— 

Bullion 

fixing 

price* 

1 ! 

4- or. LM.B. + or 
— J dose j — 

' 1 

4pM~~ 
£ months 

1 months 
6 months 
72niooUib 

806.4Sp '— 5.4S' 207.4s i-l.B5 
212. 45p —5.45 B13.35p 1-1.36 

aisjjp 1—8.9; 1 

1 | 281.75p-T.3 

232. Bp —3.4; 


markets, especially metals, reports SNW 
Commodities. 

UariiieW 
Done 


” . V e«er<I'vsi -4- nr' 
I Close i — 


r._3S5 


r tonne 


LM 
O is. 


June, ^...'94.89-86319 — 0.05 S4.E0-B4.4O 

August 36.64-86.80— O.l ! — 

Ortnber _BB.9a37.C6 —O.B5 1 — 

E— Turnover 1S7 fl41i lms of 10300 nreeml-'r ._ B7.B039-10-0. 16- - 

Morning: Three months 212.8. 12. 1, ppi^^rx .. .. 883038.20 —0.05 99.00 


5??2-5 59 « I s i + V B It or iio «™sr 


3110-2 
3048 —4 
;SB57 —2 


3114-3 +1 


2123, 2A 2.4. Afternoniu Three mentlu 
2123. 13.5. 12.7. 13.5, 13.4. 133. 13.1. 133. 
Kerbv: Three months 2133. 3.4. 3.6. 


SUGAR 


*298.00 I 


Morning: Standard: Cash £3.045: three 
months £3. 114- High Grade: AH untraded. 
Kerb- Standard: Untraded. High Grade: 
Untraded. Afternoon: Standard: Cam 
minded: three months fS.JJfl. 

Grade: Untraded. Kerb: Standard: Three 
months £3,115, 118. High Grade: Untraded. 


COCOA 


After a quietly steady beginning, the 
market made modest gains In very 
Values were fully steady .throughout thin mad! time. Early aru-rn“* n 

the day vj active trading conditio ns, arbitrage buying boosted March to 162.ee. 
fine mg at the highs of the day, reports Trade selling became more evident at 
Gill and Buffos. the higher levels and values tended 


COVENT GARDEN tprices in sterling! 
—Imparted produce: Oranges— Spanish: 
2.19230: Jaffa: Sbamoim Navel-: 2.81- 
3.S0; Egyptian: 2.00: Cypres: 239-120. 
Sair—T— Spanish: Per tray 3.63-320. 
ClemcmJnu— Cyprus: 239-3.20: Mnrocean: 
3.30330. Grapefruit— Cyprus: 230-330; 
Jaffa: 2.70-30. Apples — Frendi: Per 20 
lb-. Golden Delicious 72.84 1.50-1.70. Stark- 
ing 1.50-1.70. Granny Smith 72 84 2.3o- 
2.70: Italian: Per luumd Beffnrt.i D.U7. 
Rome Beauty 0-0?. Jonathans 0.47: Hun- 
garian' Per 14 !bt> 4.30. Melons — Spam* FT. 
Per 10 kiln-- 3.60. 15 kilos too. Bananas— 
Per 2S lb- Windward Islands: IM: 
Jamaican: 2.50. Peaches— Soaih African: 
130-230. Grapes — Spanish Per pound 
Airaeria t.Sft-I.SB: Californian: Per 23 
lb- Red Emperor 5."*. Dales— Iraqi: Per 
pack el 6.06. Temaucs— Spanish: 1.24- 
1.60: Canarv- t. 31-2.00. omens— Spanish: 
4/5 S.40-5.M: Dutch: 3J0-S.4B: Poli-Ji: 
4 00. Cucumbers — Canary: 230-2 W. 
Almonds — Cyprus: per pound femi-<nfi 
0.21. Brazil Nuts— LVSl per pound 6.17- 
0 10. Cbesuus— Italian: 2303.50. Fil- 
berts— Italian: P<W p-nind 0.24. Wahwls 
— Californian: Per pound 037-035. 

POUtocs— Iialian: Pit 20 lb., 3.00. Canll- 
flawers— Jersey Per 24 43o: French: 
436. Penre— Italian: Per pound Pa-.si- 
vrasnne 0.08-0.09. Lemons — luhun: 3.40. 
4.00: South African: 2 m-3.70: Greek: 3.06- 
3.60: Cyprus: 330-3.66. 


Pmlunn (a)....... 5795 

Oils 1 

fnvinnt 3Iolayan...i ] 

(irotiDdniir..— ! 

£372 

fatweol Crude (n)..| : 

Palm Main van uii..: : 

bnvnMMU 7 ‘ 

Seedg I 

foum Philipp t«L- 82073 i— 2.6 l?202-5 

Grains Nigmion... \ j ‘ 

Lnueed Con No. 1.3149.6 ,-3.5 1&157 


' '£387 

I l£377 

I ;£182 


0.3 £82.55 


Grains } 

Horipy EEC — 1 : 

Hume Pntureo....'£62.4 
Moire I 

f ranch So.5 Aul.£ 65.S 
S.A. Yellow IC67.25 
Wheel ; 

Nil. I Ked Spring] ; i- .... • 

X.i.SHordWimer; 1 
Auftrelionlfaia].!. 

RnglMi 311iliaq.... , £65.5 j „..i£65 


1 £6635 

1 £67.25 


firm 


NEW YORK. pee. ?». 
COPPER i-aned on I rule wftin.; with 
of speeubiit.- artlvitj-. Silv-.-r finish d 
lower ou Commissiuu House si-’Uns tna^- 
mg stops. Trade and Eoro^an hv-i!:g 
touch las stops clos>.d cocoa firm. Grams 
finished tower, with iocah on conmussKn 
House selling on lari: of Eresb news. Sugar 
finished near unchanged In quiet tradics 
coodltium. Bathe reports. 

Cocoa— Ghana spot 75 i7H. Bahia spot 
70 <E9i. March 63.17 i6232i. May fid. 2* 
1 .19. 32 1, juir 3S.05. S.'pt. 37.13. Dec. 33 25. 
March 54.10, May unquoted. Sales: STS. 

Coffer — " C " Conrraci: March 56.90- 
S7.20 tST.Sfft. May S7.25-S7.33 IS7.73I. July 

97.90. S-Pt. SS.50-SS.7U, Dei $9.1U-«3.3U. 

Safes: 209. 

Copper— Jan. 34 60 (35.40 senlemcnts). 
Feb. 55.06 <34.06 setihmenisi, March 55.40, 
May 54.40. July 57.40. Sales: 2.1SS. 

Cotton— March ul.u5-f.Lihi <41.29*. May 
01.45-6L50 <61.72*. July 6 LI ML 12. Oct. 
5S.65-jS.75. D.-c. 57.05. March £7.40-57^1*. 
May 57.34 bid. Sales: 3.70a, 

•l-Gohf— Jan. 141.1(1 (141.401, Feb. 141.99 
1 141. 7a >. April 143.10. Jnue 144.141, 

Hi' 54. Oct. 14S.20, Dec. 149.90. Feb. 151 .SU. 
April 153.60. Safes: HG. 

Gri — > m l C poi ITU. 6 nom. isineL 
March 162.9-17D.4 M'ia.Ai, May lCO.O.lnS.0 
'102.0*. July lcB.n-163.il. Oct. 160.0-163.0. 
Dec. 160.0-165.0, March 16O.O-1C5.0. May 
IbU.D bid. 


tLard— Chicago louse 17 (1711. XT prime 
steam hi nom. M9 asked*. 



A. & J. MUCKLOW GROUP LIMITED 



PROSPECTS APPEAR VERY GOOD 


1974 

£ 

1,344,675 
419,141 
170.191 
14,020,531 
11.02P 


Group Profit before Taxation 

Taxation. 

Dividend 

Total Capital and Reserve ... 
Earnings per share 

The annual general meeting is being held 
today in Birmingham. The following are 
extracts from the circulated statement of tne 
Chairman. MIL JOTHAN MUCKLOW:-- 

The profits for the year to 30tb June, IBJo, 
before tax amounted to £1,517,420 (19 14— 

£1 * 3 Your Directors recommend a total Ordinary 
Dividend for the year of 5.494p equivalent to 
a gross dividend of 8.34p per share compared 
with 7.5Sp for the previous year. 

PROPERTY COMPANIES 
Rental income will, now begin to benefit 
from rent reviews. Major rent revisions are 
due during 197S and 1979 and by the end oF 
1979 most of- our existing 3m. SO- ft of * ac fory 
space will have been subject to review. Toe 
operation of the Housing Investment Companies 
has proved satisfactory. 

TRADING COMPANIES . 

House Building: ' Whilst there has been 


1975 
£ 

1,517,420 

563.714 

358,851 

14,615,128 

10.64p 


some improvement in house sales, selling prices 


have remained depressed, whilst costs have 
continued to increase. This part of the Group's 
business has been and will continue to be 
carefully controlled. . , . 

M-Stone and M-Screem I mentioned jn my 
Statement last’ year that a new site of 32 acres 
hSl been purchased for. a second stone/slabbing 
Simplex In the Cotswolds; it ias 
reserves of natural Cotswold Stone. An foibaJ 
investment in plant and machmery mvolmag 
approximately £im. is bemg made. cSifi 

auction has already commenced, hut no signtii- 
cant contribution to profits is to be anticipated 
during the current financial year. 

PROSPECTS 

we have done well to Increase our profits 
during a very difficult trading period. Given 
a return to more normal conditions; I consider 
your Company’s future prospects appear to be 
very good. 


COCOA , 

Ye9tmlay>| + or 
Close ! — 

Business" 

Done 

Ko4Contoscs. 


725.0-17.0 


724.5-5.0 4-73 1 

March..—..' 

723.6-4.5 (+ 8.25785.0-17 .b 


a Cumlkow resorts. 


May— ‘704.5 6.0 

July— c9l.D-8.0- 
fetimifer~676.5 7.0 
DereniMr— '853.U- 4.0 
March <646.0- 8 (I 


+ 12.5 705 695.0 
1+ MSS 69 1.0-81.5 


cougar 

Frel 

XWMrdayS 

Prfiloos 

Bustares 

C'Unra 

Close 

Day's 

Dons 

CiU. 


Close 



... £ per loo 

+ 13.5677.0-68 O March ..;160 66 B0 75-157 7o.B7.S5i IB2.M57.75 
+' 7.25654. 48JS Unv ifil BB 61 Bfi! 158-90 fifi 7onB2 50 58 Ml 

■M tn an ichcb nn cn Rfli-ri iin M M 


1+6.0 646.0 


Sairir. 2290 lots of 10 tmoes. 

COFFEE 


Aug IS2 10 52 16H5B60 B9.BK-E5.0O 80 00 

IS 68.5aiB9.50 62.00 


Out 


'162 fiu-82 U!IfiB 


English product: Maabraems— Fcr 

[krand OJ5-OJO. Lettuce— Per 12. niund 
1.00-I.10. Potatoes— Per So Rx Whiles 
3JO. Ed»r anis Cahbagas— Per 

bag Priino 120. Apples— Per pomrf Ox's 
D range Pippin 0.09. 0 ti. Rnssrls 6.07- 
0.08. Bramkr's <1.07-0 10. Laitnas' .66. 
Celery— Per 12 OJO. pre-packed 20 23 2.3(1. 
ipriPU Per pound o.ii-p. 13. Onions— 
Per 56 lbs 3.10-3.40. Swedes— Per 2S lbs 
Devon 0. 50-0.70.. Carrats— Per 26 lbs D UO- 
0.76. Pa a r s Pec pound ronferem-e 0.12- 
0.14, Comice 0.14-OJa. Rhubarb— Per 14 
lb'. 0.13 per pound. BectrMl — P,r 12 Ibr. 
0-70. Parsnips— Per 28 lbs L2O-L50. 


L'-n-xa fibiienenl (sii£74S.5 

luinref Ala rrli '1724 

C-tOve Sbliuneia leji 
lutuns Alar. <»>.... £793.5 
C<«t*m a A' lodes < 

rent... . - ^. 61.8 

Jnle U.UriVC ufi...C195 

Rul4<er Aiki'37.5p 

Sisal KA5L<«. '9600* 

Mi»ar iKawi '£158 

W..qtops 64-... Jiilo210l- 
cu'hi. e* i3Ia.ta|^Ma},£2.480 
Pepper W bite. - tun £93 5 
ft lack ...i<m £730 


1+15.0' C670 
I + 8.25 £535.25 


I ttHalre— March 2w)-2ti«i *2SS-asi'i,lMuv 
253 <2®;*. July 26S.L2#’. Sept 2044. Dec. 
Aiorcb 2bi. 


(-12.0£734.5 


+ 0.25.55.6 

£195 

I-rO-5 134. 75p 

L 5600 

! £151 

l207j. 

L._ £Z.480 


tPlathium— Jau. 143.00 isatnei, April 
149.70 i ].' to. 40i. July 132.40. CM. Ilifiu. 
1V5.70. Jan. 135.70. April HKLOo. Sale.v. 

! 334. 


£950 
I ,£740 


ItSllver— Spot 42I.U0 (427.00*. JaQ. 4t7_«0 
1 425.50 1. Feb. 420.70 < 425.50). March 423.*). 
Mar 431* Ou. July 436,40, Sent. 44tS6. Dvr. 
452.00, Jan. 433.70. Alarcb 462.30. Sales: 
23.596- 


• Nominal, t Seller. 5 Unofficial close. 
JS Indicative price, b UJv. and Common- 
wealib refloed. c Usasda Robnsta standard 
trade indicative prices f.o.b, Mombasa 
U.S. ecus a pound. <2 Bangladesh white 
" C." 2 Unqtuued. a Seller's aaoiation. 
h Jan.- March, u Metric uns. rScpr. 


•Soyabeans— Jan. 4J6{-44<g <453). Alarclt 
j 434437 ■«*. May 4<». July 474i-t74, 
I AUS. 47SJ-J7S, Sr pL 453454. Nor. 439i, 
J Jan. 4WL 

/■Soyabean Heal— Jan. 127-90- 127.60 
(129.00*. March no.S0-no.nO (132.ee*. 


Robnsta furore* opened steady on 
dealer buying, bnt lack of foUow-tbroosh 


Sales: 1.436 14.833) to 5 or 30 I Dunes. 


1BW ” “ — ‘ Tsamei a loflf to* for tome trade and 
“ moved tower after lunch, whh C43 »"» « too far export, 

local KUmt Loucblne off Cunmusslou 


Rouse stoploss orders In near March. 
Bat fresh toying support and prafll- 
taking purchases at lower levels balled 
the decline. 


WOOL FUTURES 

featureless. - Bacbo 


COPTER 


1 YcetenW.- + w i Bovine** 
I Clow ' — Uooe 


LONDON— Maitot 
reports. 

franco pgr ldlo» 


Autttrallsn , r Ye*t Dwl ^ymj+ <Wi 
(iioKf wool, ckm — I 


ftu*Hne* 

Dune 


Brazil soya 
planting nears 
completion 


j£ per lunar ! 


January— t 7B3-78S 

March I 793-794 

Alay j &01-to08 

July I 809-510 

Sefc -.J 81«15 

.imditr'.J aaoBBi 

Janua ry ■ 594-585 _ 

ARAbTctT CONTRACTS i to order' buyer, 
seller. -sale*)— Dec. 95J0-liM:00. i; Feb. 
BT.WTJa, 8: AbtP 973997.40, 2: June 
67-3588-80. oil; August 07-59-09.00, nil; 
OIL 95.00-1 D6. 00, nfl; Det 9B.0M8O^O. 
niL Sales 9. 


1-11^793-781 
|— 12.Q8C2-791 

— 10.0309 800 
— B.O B14-80B 
—18.0320-815 
-9.0 325-bl6 
—7.5 829^24 


I - 


GRAINS 


the Baltic— P rices for imported 
grains gMerally tended easier #tor 
changed- Optional maize attracted a 
umiini enquiry for Jon. transhipment lo 
east coast UJL, tot business was slow 
io develop. . _ „ _ 

Wheat— U-S. dark northern anting No. 2. 
14 per cenL April £88.70. May 38A5 direct 
’ntbuTT. April-early Alay £93.40. Juno 
0X20. July' £93J0 traoshipintcAl 
coast- ,\th entire milling . 

FebL £82.43. March £85.73 east coast. 
EEC feed J*Q- £84-40. Feb. 183.26 east 
COAGt- 

Maize— No, 3 yellow Amen can/ French 
Jan. £5X30. Feb. . £00. 30 . Man* XB8.2S 
rrausblptnein east coaal. Sonib ATriraq 
whbc Jan. SB X2S. Feb. £8030- March 
MB.Ta U-K- South African yellow Jin. 
£07.25. Fpb. £57.50, March 157.13 UJL 
Rest unquoted. 


December ...!l75.D-flU' 

March IXSO.tf-73 0!t 0-61 

May- _.^_..162 0ba ! 

July 186.0 81.01 + 0.51 

October il94.ff90.oUlJ) 

December «.|195j| BoJH + 0.5 

MarcU- 197 •- 4^U0.5 - 

Mar — |198JB-9SJ)U0.6! _ ~ 

- Sales: nil (oHl lots of 1.506 'lol os. 

SYDNEY GREASY (in order, buyer, 
srtlrr. bunneas*— March Mo.e-JSlJ. 2B2.1- 
za.o: May 272^2!3.0. 272J-27UJ: July 
rtU4ZSO.O, rt9.ffarn.1); GCL 285*286.0. 
208.0-283.0: Dec. 289^-290.0. 

March 261.0^03.0, ZSLKSS.o; 

294.6, 292.0.2SL6. Sotos 575. 


MW. 6-287.5; 
May 


FREIGHTS 


DRY CARGO— Very quiet CObdiliona. 
bw grain rharterera booked cargoes from 
River Plate to W. Italy - at 912.574 free 
qi&cbarse lor Jan. and from U.S. Gulf to 
Terns at S 18.30 fj.o. for Jan. also from 
U.S. N. Fariflc to Inchon at 913-58 for 
SSTaiS JaiL-Feb. 

A cargo of vbeat was hooked from 
v*' Anstralia to Bombay. Kamila -or 
Madras at 91S.30 free discharge tor Jba 
T imccfaarterers boohed a vessel of 
25.W7 Jons : dwt for a voyage frotn China 
to Italy, via Australia, at 9L30 prompt 
and a vessel of about 50.900 tong dirt for 
a voyage from L’.s. Gulf to iraly ai 
S2.556 dally pins ball ui bantu nf sm.OOO 
far Jan. 


RIO DE JANEIRO. Dec. 30. 
SOYABEAN PLANTING in 
Brazil was around 95 per cent, 
complete and. should be finished 
within a week to 10 days, said 
grain trade aourccs in Sao Panlo. 

Small parts of RJo Grande do 
5ul, Parana, and Santa Catarina 
had still to he sown. Further 
north in Sao Paulo. Mato 
Grosso. Minas Gerais and Goias 
the seeds were all in the ground. 

The sources described current 
planting as satisfactory. The 
late wheat -harvest caused some 
delay in Rio .Grande do Sul and 
about 5 per cent, of Parana's 
soyabean area had bad to be 
replanted because of excess rain. 
However, the planting timetable 
was about normal. 

The area planted to soyabeans 
for the 1976 crop would rise to 
around 6.1m. to fL2m. hectares, 
from around 5.4m. for the 1975 
crop, and the 1976 crop should 
reach around 11.4m. tonnes, the 
sources, estimated. 


FINANCIAL TIMES 

Ore. £9 | Hoe. CtfUomh agnj 1'cni 


ago 


172.5S< 173.98 169.31 | 1B1.SO 


(Base: July L 1982=100) 

REUTER'S 


Dec. So. Hrc.29 Uuutli Yemra^o 


1171.8 i 1175.5! 1141.4 | 1174.3 
(But: Sent IS. 1631=108) 

DOW JONES 

j ~ihvT~ jSlaaita~p9i _ 


[>■« 


Bit. 

Sfl 


24 


Aro Bf>D 


>pnt .... M3.38 fc95.3Z : 2B7.41l384.02 
Fmurc- 262.52 284. 24 277.43 357:5 3 


CAverane 1B3A^25.%=U0) 

MOODY'S 


aptoCwnni1v!751.5l — 1 751.31828.6 
I Dec. 3L 1931=108) 


COTTON 


LIVERPOOL COTTON— Spot and aUp- 
Bwot sale* to Livemool am quoted (□ 341 
tonqes. bruciBK toe total for the vrek 
so far to Sfll Tomws. More demand wan 
furred dot by higher nrl res. alihooch 
vplnners were offl operattoc at tow tevi'Lu. 
uni' rest u-as chiefly to Amrrlcan-iypc 
rsriciicb. luiabhr Middle Eastern crowite. 
F. W. TattcraaU n-porta. 


Soyabean Oil— Jan. 15.60 -13.70 <lC.07i, 
March liSO-lLSi (HUS). May lj.fta-li^.i, 
July 16.20. Aus. 16.25. S.-pt 16J3. OCL 
16.40-l<i.4b, Dvl'. HJ.4J-36.5i 


Sugar- Spot 11.43 tin Wi. Jao. 11 <*0 
nmu. <13.3.1*. March 13.n2-13.33 tlX3j<. 
Mnr 11.30-13.34, July 13.34, Sept. 13.S5 
nnto.. Oct. i3.:w nom.. Jan. Jiao' nom., 
.■March u.36 nom., 31 ay to.'JG nnm Sales: 
2J37. 


Tilt— 2 j 9.O0-307.OO <2S7.UO-305.30 asked). 
—Wheal— March 33W-x»t (337,1. May 
jSjj-335} <34241. Jilii' 3371-377. SopL 543. 
W1K.VTPEG. Dec. 23. ttRya— Dec. 22S 


asked i22Sj. May 214 bid <238 asked), July 
SJa asked. Oct. 232 pom. 


cOats— Dec. 1S2J bid USD. la7 

f 159 a&kcdi. July 157 nom., Oct. unq. 

SBartey — Dir. 262i (2b2f), .May 2334 
(zui>. July 232i douu Oct. 23U nom. 

i|Flanced-Dre. 614 bid 18S1, May <03 
bid <545*. July 635 asked, Ocl 521 ajtxd. 

Wheat— SCWRS 13.3 per cent, protein 
com cm si. Lavrance 475 <47471. 

All cents per pound a-Kanbiiive tellers 
otherwise staled. “Cents pur do-lb burirel 
er-warcboase. *i> S's per troy ounre*— 100- 
ounre lots- IChlcasa Inose S's per 100 the 
“Dept- of As. prices previous day. 
Prime steam t.u.b. NY bulk task carsi 
7: Cents pit iroy ounce ex- tear chouse j 
I* New “ 6 " contra ci in I's a short too 
tor bulb lots of 100 short ions delivered 
f.o.b. cars Decatur aud UUoou. ;j*j per 
troy ouitce fur 59-Otmre units nf 99^ per 
cent, purity d entered M'. "■Cents per 
G0-ib bushel in mnr*. r'Conts per Sfrlb 
bushel K-warehousc, 5JHQ busbel loLs, 
c Coirs per 24-lb bushel. 9 Cem< per 4S-lb 
bushel ex-warehouse. 5.0O0. bushel 
<2 Cents r*cr 36-lb bushel. (S-vurehouse. 
1.N0- bushel tots. ’ 


JUTE 


CO PR A— PhlRppiaus : Jan. &2U7J0. Feb. 
S210 it sellers per tonne c.Lf. North 
European ports. 


DUNDEE— Firmer. Prices e. and f. 
U.K. for Jau.-Feb. shipment: BWB EB0 
BWC £182, BWC £1W. Toaso: BTB W*’ 
BTC row. BTD ns3. Catewta p— 
steady. Quoiaunns c. and t. U.K. for 
nrompt shipmeni: 10- m -W-mcb £705. 

£3.24 per 16U yards. Jan.- tT.I7 and 
£3.29. Feb.-Maroh. £7.21 and is. 51 -cm 
lw\Ut 121.13. £21.31 and LUill tor 
• rosiMTlT* shipment p-nods. Yam and' 
! elrth Ifen. 

1 LONDON— Quiet. Fhmztaesn White 
arade n.c.-Jaa cioi no ■-d’* erode 
Dvc.-Jan. nfei.dn A Iona ton. 

1 CALCUTTA— Steady, rinv-u pne n 
! and Jan. 1. Indian saot fts.MO.00. OmuL-e 
jDaist-c kpot Rs.W.W A bale of 4u0 lbs. 


i 
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hSuil Thla 9erfix * h available to every Cotnpaaj- dealt "|p on 
30 !!!I! t2.74 2.114-1 Stack ExchaoKts UttOfiliWi tbe UnittiJ Kiofdnn for a 
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ISTOCK EXCHANGE REPORT 



Gilt-edged and equities make further good progress 

Share index 3 points off 1975 peak at 374.8, up 6.7 


the recent upturn, although the to the good at I95p. Slater Walker IQ continued firmly in continued into higher ground, Thomson remained in the Tan, 
resulting gains were generally hardened a penny more to 25p. Chemicals, rising another 4 to a raining II more to 4-hp; hopes pmmg 6 more to z^p after a 
rcauiunc o _! =— ij)75 0 f 3340. persist that either a bonus fresh 1875 peak of 227p, while 


Account Dealing Dates 

•First Declara- Last Account ?97^ priJred ? sli^tly ° f in^SmpoiTe “G£5fes" “AMed Stores into “rights" issue or share spUt wUj Aawaated on 2 to I04p Dally. 

41 X" the short "tap "again traded Insurances, which dosed at, or higher ground, closing 8 up a; be announced with the preumm- Mad A rose 4 to 176p 
heavily and the Government very near, the day’s best. Buoyed 201 p., British Home Stores 


Dealings lions Dealings Day 
Dec. 12 Dec. 23 Dec. 24 Jan. 7 
Dec. 28 Jan. S Jan, 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23. Feb. 3 

• “ Hew time " dealings may take plate 
'from 9 JO a-m- two business days earlier. 


Mad “A" rose 4 to 178p and 

re- ary results on January 14. British United a similar amount to 22Qp. 


0(nwiD iffl! ■*.— 

FUeti Im ewL — ■— 
t D .1»wtrt*l OnJluKy™. 

QoU -•[ 

OnL Div. YleM 3~— -i 

'.fcrtttpTi-idar ,, UMB)i ui.wt 15 -«! 1602 
pjjj Hutu* loot* to* 0.4ti 9.2ft 9.16j 

Dealings udrknL 1 4,953j 3,9Sffl 2,37/w 

§- Kqiuty turnover £m u .l — • i 2B.S21 I7.6&I 


broker raised his price once: the bv a 1976 investment recommenda- vived with a gain of 4 to 327p. Northrop featured again with a Morgan Gruniwan were outstand- 

tion, Guardian Royal Exchange wUto House oT Fraser, 721p. *od rise of 4 to Wp. AFV adranced o uig m Publishers, ruing o to 4op. 


stock's exhaustion to-day would tion, 

not be a major surprise. Low- put on 6 at I96p, while “ Royals 1 


Dcbeabams, 37p, both " closed to 235p and GBP 7 to 115p. News 


«rvMvuuauu( wi pi vvui v « . . r ~ i A • » 1 ^ 

coupon shorts also remained were similarly better at 302p. ^S 0 ?}' 2^l*iE^in“ d 'm b ^?Lnr_ S |£ Properties bOUgflt 


1. 1 t g . _ _ MM-dLAB — — 0 O—'W % lilt U1UUUJ AVIiVk '» »» 

■loeK markets pur on anorner stock was in short supply, by Distillers, which rose 4 to 143p comUie-uL, hkmu *: mutt front, buvers bein~ encouraged 

V fir *n performance yesterday. vhiIe a fair business was con- Q n a bullish broker's circular. 19 »a peak of 72ip. Marks and tonally 3, up at 6p. front, buyers Dem„ encourages 


index rose 0.12 more to 59.i 1 for 
a two-day gain of 0.37. News of 
the fall in the November Central 
Government borrowing require- 
ment figures gave a further boost 
to sen time nl. 


PROPERTY 


F.T- Actuaries Indew 
1975 High -241.32 (22 Apr) 


^ _ popular, registering gains to l The drinks sector was featured worth 

very . . . 

Once again. Gilt-edged stocks led ^ uc ^ed in selected medium-dated Breweries were 
the way ahead, with the emphasis nuturities. The Jongs apart from 
centred on the short end of the lhe Treasuiy 13| per cent., 
market where another brisk trade ]g97> - ^ which had many 
was seen in the “ tap ’’ stock, followers— the Government broker 
Fresh gains in the shorts ranged withdrew from supplying stock at 
to J. while mediums and longs g*jj — tended to be overshadowed, 
closed with more modest rises to however. Corporations continued 
The Government Securities t0 follow the main funds, rising 

a full point in one instance. 

A downturn in the investment 
currency premium — rates at one 
stage were as low as 1082 
per cent— eventually attracted 
revived institutional interest 
Leading Industrials scared fresh which arrested the fall artd sub- 
gains ranging to 5 and occasion- sequent ly brought a rally to 110 
allv more which left the FT 30- per cent, for a net loss of 2$ 
share index only :i points Trom its points. Yesterday's SE conversion 
high for the year with a rise of factor was 0.6136 10.6067). 

G.7 at 374 .8. Demand was mainly 
/•mail. although a few sizeable DiSCOUlltS gOOd 
buying orders were seen and 0 

there was a noticeable increase Buoyed by the firm performance 
in 
da. 

markings nf 4.952 compared with gains, cater nyder, la mgner at Scottish and Newcastle hardened 
24152 on Monday. 265p, were particularly firm, while l4 t0 55 P; th e interim results are 

As with the leaders, trading Union f results due January 21) dug January 13. 
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rnuerE ntmiiar 1975 peak Of 72lp. Marks and finally 31 up at 6p. - _ 

inclined harder Spencer behaved erratically, im- Tate and Lyle continued firmly by news that Smith Bros., stock- 
. proving to 97p before dosing t in Foods, rising 7 more to _245p jobbers, bad decided to extend its 

better on balance at 95p. Knott fnr a two-day gain of 12. Rises dealing range to property snares 

Mill ended 3 up at 16p after the 0 f S wore scored by Rowntree eariy in the New Year on the 
interim report, while Bolton Mackintosh, IS8p. and J. Blbby, view that a revival of activity in 
Textile moved up li to 12!p 89p. Press comment directed the sector must lie ahead. The 

following the annual meeting, attention to J. B. Eastwood. 2 up leaders, following a good busi; 

Other firm spots included Status at 57 p . On the bid front. Clover ness, closed with rises to 5, as in 

Discount, 3 harder at 34p, and Dairies moved up 4 more to 157p Land Securities, tSOp. after 182p- 
Mothercare. 4 belter at I76p. m sympathy with a rise of 2 to ME PC were finally 4 firmer at 
Mail Orders also edged higher, fgp j n .Northern Foods- S2p, after S?.p, and English 
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1 activity compared with Mon- of gilts. Discounts pushed forward with Arthur Guinness 4 up at 139p 
ay’s extremely low level. Official steadily to close with widespread ani j Allied 2 to the good at 68.Jp. 
arkings nf 4.932 compared with gains. Cater Ryder, 15 higher at Scottish and Newcastle hardened 


2!6p. Plewey new nil-paid Glaxo. 573p. added 3 apiece, pushed the latter up fi further to . ^>n 5 on Monday, Courtaulds 

attracted a fair deal of interest piUiington, on the other hand. 3Sflp, but on this occasion checked edged forward 2 more to 150p, 

and touched 81p premium^ before recet |ed 5 to 297p on news that the former, unaltered at £335,. a ftcr lolp. in firm Textiles. Else- 
ending a penny firmer at Tip pre- t h e company had been offered after having opened at a fresh where in Textiles. RKT improved 

niium. while the old Closed slater Walker’s 28 per cent, stake high for the year of £34j. British 4' to 52p and George Spencer 

similarly harder at 67p. Else- ^ Rockware: the latter, following Petroleum were relatively quiet gained 3 at 30p. Hollas hardened 

where, Deeca moved up C more a nse 0 f 4 on Monday- hardened and finally unchanged at 583 p, but 2 to 3Sp: the interim results are 

to 288p in a limited market, while to a 1975 peak of Tip before Bunnah responded to a livelier a U e January 7.- 

the -A” added 2 at 272p. Ultra ending unaltered on the day at interest and rose 2 to Sip. •' a small investment demand was 

Electronic rose another 4 to 46p. gfio. A Press recommendation for Lonrfao met further strong dc- gjj that tvas required to leave 


......... ...... — - - — -- - - 69p. A Press recommendation for Lonrfao met further strong do- *]{ that tvas 

Nevertheless, gains were a little Allen Harvey and Row. 3S0p, and changed. AJ*. Cement improved Electronic Rentals, with interim jpyg stimulated interest in De La mand and closed 6 higher at 12Sp," jfots 9 dearer at S47p. 

more widespread. Rises led falls Seccombe Marshall and Campion, 5 to lS7p. Norwest Holst results due Friday, firmed 2 to R ne . which rose 8 to 20lp. while after 120 p. on reports, confirmed 

by T^ in FT-quoted Industrials. 240p, were both similarly better in responded to the interim figures 70p. but Telefusion contrasted Press mention also helped yesterday evening, that a sizeable finldc eloSG steaflV 

European Ferries. 4 up at 65}p. stake had changed hands between 


bv 7-2 in FT-quoted Industrials, were ouvi simuariy ovuer m responded to tne interim figures mp. nut leieiusion 

while the more brnadi.v based FT- thin markets and rises of around with a gain of 4 to a 1975 peak with a loss of 2 at 25p. 
Actuaries All-Share index ad- 8 or 7 were seen in Alexanders, of 40p, while similar improve- 
vanred 1.S per cent to 15750. 233p, Gerrard and National. 300p, men Is were recorded in John 
Properties were prominent follow- GiUett Bros^ 200p, and Smith St Mowlem, S3p and Montague L. 
inc news that Smith Bros., stock- Aubyn. fiSp. The big four Banks Meyer, Tip. Press comment 
jobbers, had decided to start enjoyed a bigger interest with directed attention to French Kier, 
dealings in thi« sector in the New buyers helping National West- l' harder at 12 ip. and Royco, 2} 

minster to close 9 higher at 250p, firmer at 28p. Other smaller- 
after 252p, and Barctays 6 up at priced issues to make progress 


Some leading Engineerings Channel Tunnel moved up 8 more certain Arab interests at a price South African Gold share 
drifted away from the day’s high- to 38p for a two-day rise of 14 in of ISOp per share. Elsewhere in opened snowing occasionally «ub- 
' Overseas Traders, Inchcape found stantial gains reflecting tne trend 


Year. The FT-Actuaries index 
for the section rose 3.S per cent. 
10 173.77. 

Gill-edged were in no way up- 
staged by equities and extended 
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6 better at 180p and Hambros 5 tics. 11 dearer at lip.. 


.... 68p. 

edged forward with Guinness Peat better at 11 Jp. and JovieJ Proper- 6 to l3Bp on the chairman's con- 


est, Tube Investments closing a 
net 4 dearer at 3l8p, after 322p. 
and GKN a like amount higher 
at 26Sp, after 270p. Still mirroring 
Press mention, John Brown traded 
more briskly and rose 3 further 
■while Stave ley moved up 


Selection Trust advanced 20 to 
505 p, while Charter and RTZ were 
both. 4- higher at 172p and iS3p 
respectively on continued 
response to favourable invest- 
ment comment 

Overseas-based Financials, how- 
ever* tended to ease m line with 
the investment dollar premium. 
Anglo American lost 7 at 355p. 

- In Coppers, Minorco advanced 
12 to 215p ou persistent IJ.S. buy- 
ing. , Platinums were firm. 

In . the Central African group. 
Phoenix Mining And Finance rose 
4 to 20p on news of a bid 
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a thin market on the call by a Overseas Traders, Inchcape found stantial gams reflecting tne trend •» . ' , “. V * .L iItTuiian rwmni, 
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restarted. 1LY. Dart hardened 2 peered on January 22. Booker jnc the fall in the bullion price, former owns major stake, 
to 39 p in response to the chair- McConnell rose 6 more to 15Sp W hich was finally 50 cents lower Sba*** m gfaoen tx ^ ‘ c we rf 
man’s confidence expressed at the Shippings generally closed a * 5141 per ounce, and the lower temporarily suspended at bp at 

annual meeting. James Warren firmer for choice after a small investment premium. toe request of; the comnany pend- 

closed unaltered at 62p: in recent turnover. P & O Deferred came Sellbig from the Cape, whose in E a yctsmn <m tne future 
fident view of prospects. Wcyburn issues the price has been in- to rest 4J higher at 98}p. after . s h are market is only open for. this course of its activities. 

. advertently confused with Warren 99p. while Ocean Transport were ^ thgp c iosed until Despite the. firmm: trend in 

I Tea. which closed 3! firmer at 75p. similarly dearer at 126p. Renewed Monday, and small ' . UjS- overnight'' home 

j Motors and Distributors edged speculative interest “ after-hours _ , . 
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213.76 


102.16 

217.23 


63.75 

162.35 


77.50 


61-28 

68.97 


86.80 

48.62 


48.49 

48.02 


148.46, 

(20)5i 

177.11) 

l6|6> 


73.98 >232.39| 
j (.IB/ III 

35.80 94.97| 

I 17/31 , 
98.65 241.02! 
1 (22/41 

41.88 80.81! 
I (36/11)1 


56.50. 241.41 

ffid.) ]( 11/4/73) 

62.561 288-32 

(2/1) 1(20/1772) 

172.221 84.13) 293.13 

1.30/12) |6jll (2/7/72) 

134.391 42^1 433.72 
,10/Si | (S/ll 14/6/72) 
190.311 44.88] 194.46 
(IS/tll 1 /2/D ( ISW72) 
123.901 44.47, 165.76 

(20/6) I (2:1) <(21/4/72) 


68.96. 262.37 

<7/1 1 !( 12/12/72) 
31^11 278.57 
(7/1) ! (1/5/72) 
88-19; 357.40 
(7/1) 1/9(11/73) 
34.78) 303.13 
(10/1) 1(18)5/72) 


55.88 

|(L3/12rr4) 

62.44 

1(12/12/74/ 

81.40 

[(10/12/74) 

38.83 

(U/12/74) 

44^8 

(2/1/75) 

43.96 

1(13/12/74 

65.86 

(16/18/74) 
3U 21 
(7/1/75) 
66.01 
(20/4/66) 
58.29 
1(17/12/74) 


** Investment Trusts (50) 


1168.501+0.7 | 2.99 [ 4.24 | 33.51 33.48 1167.34 ,166.64 >166.86 |166.84 


76.37 jl7B.53i 75.43 245.791 71.63 
I io/6) | (6/1) (2&/4/72I K13/12/74) 


** ALL-SHARE INDEX (6S0) |i57.aof+i.6 


- I 5.48 ; - 


- 1 155.52 153-79 153.89 1154.27 I 


68-89 1160.63, 62.16. 228.18 ( 61.92 
| / 16/ LI 1 1 (6/1) I (1/5/72) :(tt/12/7«/ 


44 

COMMODITY GROUPS 
( Not included in 500 or 
All-Share indices) 

Rubbers (9) ... 

»•> 

i 

i 

i 

399.49 1 + 2.8 

16.04 

8.39 

9.57 

9.64 

388.68 

45 

Teas (9) 

In 

118.69+0.3 

39.86 

8.73 

3.68 

3.63 

118.23 

46 

Coppers (3) 

... 

258.30 ; — 

38.41 

6.65 

2.60 

2.60 

258.30 

47 

Mining Finance (11) ... 

• •a 

1 12.65 ! +0.9 

10.49 

4.47 10.77 

10.77 

111.65 

48 

Tins iS> 

... 

91.12; + 1.8 

13.73 

9.91 10.39 

9.78 

89.71 

49 

Overseas Traders (13) 

... 

223.57 i+ 13 

14.99 

437 

8.53 

8.53 

219.53 


380.91 J379.03 ;378.19 
116.67 1118^0 ! 118.28 
251.97 J252.B1 ,251.97 | 
110.53 (110.75 ; 111.18 j 
86 . 81 ' 87.18 I 86.61 


7.62 IB25.43i281.66i 555.37 j 84.68 


, <23/5/ . 
77.65 124.57 
! (11/111 


379.12 1467.74! 
I (27 1, 


toJLJWm. 1(26/8/65) 

69.72 


'214.00 '212^9 ,214,06 — 


76.76! 124^7, ... 

(10/11 1(11/11/75)1(17/10/74) 

251.97] 567.76 j 94.08 
. (27/5i 03/12) (13/7/73 > !(29/4/S2l 
88.15 |l41.M 80.581 175.90 1 66.31 
: (a0;5i ] (22/1) [(28/4/69) !(30.*9/7*> 
60.43 1114.49 58^1 125.43 04.85 
| (5/6) All 1(12/1/75) '{27/5/71; 
[263 J3 97.37)252^3! 97-37 
|g)fr t I (G/l> i 120/6/76) I Ifi/UTSI 



FIXED INTEREST 

Tucr.. Dre. 50 

AI nciliy : 

nvd. 

1 Dec. 

24 

Tuf-uUt 

llnuilay 1 

i Friday 

1 TllUM. 

1 Dec. , 
IB j 

j lYnrt. 

Dee. 

! * 

| Yrer 

187ft 

hlnee v ~ 

1 C-rdnpHallan 


| Im/rt 

1 Yfafbt 

23 1 

Wi 

Z2 

19 : 

L * s ° 



r 

i 



! Nil. 

! % 







; 

High 

I Low 

! HlRh 

1 Loir 

1 

Consols. 2£% yield 

— | 

14.67 

14.66 

14.74 

14.74 

14.84 

14.93 

14.93 

14.92 

17^0 

" 1 


^ m 

/ 

2 

’ -0-yr. Govt Stocks (6) 

47.34 i 

: 13.71 

47.20 

47.06 

47.02 

46.94 

46.50 

48.31 

46.25 

38.93 , 

53.091 

38.27 

115.42 

38J7 

3 

; 20- yr. Red. Deb. & Loans (15) 

49.57 

:i4^o 

49.37 

49.57 

49.50 

49.50 

49.20 

49.13 

49.16 

37.16 

(20/3) 

60.681 

(3/1) 

37.01 

(11 (9/63 j 
113.45 

(3/1/76) 

87m 

4 

• Investment Trust Prefs. (15) 

46.79 

14.80 

46.79 

47.06 

47.05 

47JJ5 | 

46.83 

48.73 

46,73 

38.64 

<21/31 

47.30) 

l3/I| 

35.3S 

(23/10/83) 

114.41 

(3/1/76) 

54.45 

5 

! Com!, and Indl Prefs. (20) ... 

62.80 

15.22 

62.61 

63.37 

68.73 

65.78 | 

63.59 

85.43 

63.48 

49.15 

SlU 

(3/1) 

47.67 

(13/3/63) , 
114.93i 

(4/12/7*) 

47.67 , 

- - 





i 







flllft f 

(6/1) 

(7HO/R3) | 

08/1/751 


Section or Croon 

Base Dale 

Sm vnkra 




Oku rea» Trader* 

31/12/74 

mo# 


29/12/47 

11413 


Engineering (Henvr) 

31/12/71 

15U4 


29/12/47 

96-47 


Engineer dig (Gnncrnl) 


15 LU 


29/12/47 

lOOJM 


Wines and Spirits 


UL74 

All other 




Toys and Game* 

14/1/7# 

135.72 





Omcc equipment 

14/1/70 

142.74 

1 Redemption ytoW 

FT -Actuaries 

IndiCn 

are 

/ntfustriai Croup 

31.12, n 

12120 

enfeofated by Ealol 

Com man (cations 

Limited 

fa 

Miscellaneous pmoodnl 

n/u/70 

12Ste 

•ricrabor of the Exchange Tdegranb Group) on 

■n 

Food Haimlnctarlng 

29/12/47 

U«43 

IB H 370 computer. 





A ifat if Ik OBnsUtHents of ate FT-Aonanca 
Shore Indices h now available from the Pnbllstiers, 
die Rnanrfa) rimes, Bratbcn Haase, Caiman Street. 
London, EW fflY, price 13p. ft Inland pan Up 
Cenxnoewealth Up. Fore ijB 22p. 

CONSTITUENT CHANCES: HoH Products and 
Hanna lM&K(rtac ban been nxrfaccrf by Holt Lloyd 
ImernaUonal and Camford Enoiseeriiig (Motarc and 
Distributors). 


. markets. Aus- 

- . . - jlffZJ-m^''aI«r , pared earlier rises tralians were inked. Tins were 

light trading. Lucas prompted gams of around IS m . ^ _.. . Minea nidex was still higher with London Tin a further 

to 183 p. while Aoto- -both John I. Jacobs, 24lp, and hj b ^ at 3 up at 16Qp > st01 being helped by 

— as? StraiS- rore 7 benight stocks. bld P hopes,^ - 

S NmewStoy Sovements' were rises on balance ranged to 5 in Elsewhere. Aag£ United rose .a 
fw aS f^tweeninT^stsand Bandfonteto (JE17« and . fYee to OOP whUe Continental buying 
Financials. A 1976 investment State Geduld (£203). On the other left “TanksT 4. higher. -at 15_p. 


Forward in 
moved up 4 
motive Products, 42p, and Dtmlop. 
66p, put on 2 apiece. Commercial 
Vehicles were quiet and little 
changed despite news of toe good 
November truck exports figures. 


ACTIVE STOCKS 


Stock 


No. 

Denomina- of Closing 
lion marks price fp) 


Change 
on day 


1975 

high 


1975 

low 


Plessey ‘New’ ... 

Nil pd. 

14 

7** 

■ j 

+ 1 

SI* 

4!* 

Shell Transport... 

25 p 

n 

380 

+ 6 

390 

11S 

Eagle Star ‘New’ 

Nil pd. 

li 

171* 

+ li 

19* 

13* 

Nat Westminster 

£1 

10 

230 

+ 9 

275 

S8 

a Bat3 " 

25p 

9 

347 

+ 9 

347 

164 

Distillers 

50p 

9 

143 

+ 4 

150 


English Property . 

50p 

9 

61 i 

+ 3* 

93 

25 

Grand MeL 

50p 

9 

SO 

+. 3 

SO 

17i. 

GUS W 

2op 

S 

201 

+ 6 

226 

86 

ICI 

XI 

9 

334 

+ 4 

334 

US 

IC Gas 

£1 

9 

358 

+ 5 

398 

114 

Barclays Bank ... 

XI 

S 

298 

T fi 

325 

112 

GEC 

2op 

S 

142 

+ 3 

147 

. 51 

Land Secs 

50p 

S 

180 

+ 5 

251 

79i 

Lonrho 

25p 

S 

128 

+ 6 

159 

68 


1 Premium. 


The chore list of active stocks is hosed on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call rates 

OPTION DEALING DATES Amalgamated Investment, Eng- 
First Last Last For lish Property, Dunlop, Keyser 

Deal- Deal- Declara- Settle- UUmann, ICL Ibstock Johnsen. 
ings mgs tion ment Town and City and Cavenham 

Dec. 23 Jan. 6 Mar. 18 Mar. 30 Warrants. No “puts’” were 

Jan. 8 Jan. 19 Apr. 1 Apr. 13 reported, while “doubles” were 

Jan. 22 Feb. 2 Apr. 14 Apr. 28 arranged in Capital and Counties, 

“Calls” were dealt in Lonrho, Lonrho, British Land, Ibstock 

Capital and Counties, British Johnsen, English Property, J. 
Land, Davy International, Brown, Amalgamated Investment 
Bunnah Oil, J. Brown, Dufay, and Law Land. 


IndoabrMa 

A- P. Cement... 

Assoc. Leisure! 

Uarciays BankJ 

Hwohani 

BauDruK- 
llonten..... 
BJ..T, 
UriashLeyisiut 
HOC Int. 
Burton 'A'.—. 
C«Jhury» — ... 
CouttsuMs i 

Deheahmm* 

Distillers 

D unlo p 

Hade Scar. 

B.&1J 

Geo. Acrid era. 
Gen. Ulectri&J 

Giuo 

Grand U 


13 
17 
16 
15 
35 

Gloria. ■A'.-.Ji 17 


IGaardlsn— ^ 
[G.K-K- 


[Hswkar SIdd... 
iHouee of ‘Fraret 

Lai — 

pimps"..—-... 

I.C.L. 

.laveresh 

LesstAGeaeral 

Wtmke 

BiaJJoy ds But... 
7 i“D»(s.‘..- 


••Varna”- 

MarisJt Seta* 
Midland Baal, 
NK’IWestBtaUtl 
61a -do" WarrsDtsj 10 

“ Pi O Dfd - 

Pl eucy . — ... 
B.HJJ I 


[Rank.Org. ‘A’.i 

Bead IntL. 

Rati 


20 

22 

27 

8 

21 

7 

7 

7 

15 

11 

22 


[Thom "A"., 
[Tube Id rest. — 
DolIerer..._ 
(Jtd. Drapery J 
Vlekera ■ 

(WilUams Hud'n 

jWnolawtba ^_| 

i 

[Prepertv i 

5l2iAmaL Lnr._. | 


[Shell 

Dtainar. 


11 . 
a 
6 
18 
.j 23 
1 4 


Brit. Und I 

iCap. Count) en-.l 

8.H j 

land Secnridea 
MNPC. 


Wiwn A City 
nVusTlS Co mm .J 


Oils 
Brit. Petrolmm 


plater Walker. J 3*a 1 Burro ab OIL.... 


Minea 

Anglo A m ar 

C barter Coaa... 
Chart 1 rb'll Kn.| 

Coaia Gold 

De Beets Def 
P.S. Gednid.. J 
[Great Boulder.. 
Hampton Area*! 
[Hampton Prep. 

Kloof 

Lonrho 

| f^i,i,u 

Posridoo — 

'Pest. Sunu_ 
Kto TJZinn_ 

4 jWeikom....™_| 
West Area*— 


4 

4 

4Ib| 

6 

18 

9 

8 

4ia! 


42 

4 


Western fiTug-J 18 


28 

20 


50 

19 
6 

18 

55 

550 

12 

14 

4 

140 

13 

55 

55 

1276 

20 
65 
75 


NEW HIGHS AND 
LOWS FOR 1975 

The foUovrtng securities (number In 
parentheses' among those .quoted h» the 
Share Information Service yesterday 
attained new highs and low for 1975. 

NEW HIGHS (IK 

BRITISH FUNDS (to) 
Flectricapc 1974-77 Treaa. t0^ipcAJ979 
Trans. 4 pc 1 972-77 Efectrle SijpC 1 978-9 
Eachq. Spc 1976-78 Treas. 3*jpc 1977-80 
Treas- 3nc 1979 Treas. 3hpc 1979-81 
Electric 4 'me 1974-9 Treas. 13 LpeA 1997 
INTERNATIONAL BANKS (Z> 

Soe Stic. 1977-B2 _8pcStk. 1976 

CORPORATION LOANS <4> 

B'ham. 9 UPC 79-81 L'pooL 7pc197ft77 

GLC 7lrPC 1976-77 ICC Sne 1975-78 
COMMONWEALTHS (5) 

Ausf Esc 1974-76 NJE. 4*C 107^73 
Oq. 5hne 1925-73 . . Do, 6pc 1976-78 

Clive DHcnant Trade Cev. 

GiUett Bras. Union Discount 

BUILDINGS (111 
Fahelotigh IL.I Smart 

Johnsofl-Rkhards - Tarmac 
Meyer i Mont- U» Traals S Arnold 
Miller (Stan.) ■ Tunnel Hldgs. B 

NkKt. Patent Brick UBM 

Royco 

CHEMICALS (1) 

ICI 

CINEMAS ID 

Trident TV *A' 

STORES «) 

Paradise (B J Splrella 

Reatkait Woo I worth (F.W1 

ELECTRICALS <61 
AUled insaUtora MJC. Electric. 

Decs Reyre(l« Fsrsooa 

Electronic Rentals Ultra Electronic 

ENGINEERING (91 

Auto- Oil Jackson (J. Srft. B3 

Braftam Millar Staveley rods. 

British Northrop Tube liws. 

Davy Int. .Weybnrn 

Hawker Stddeley 

FOODS (61 

Barr (A. GO Clifford's Dairies 

Series T AHO. 

HOTELS (2f 

Grand MeL Do. lOpcCnv. 91-96 

. INDUSTRIALS (12<- 
Beecftam Martia-Black 

Crest Nicholson Meta) Box 

Eas Kidgs. Mika Marstera . 

Fenner Cl> H. ) NiHtan(B.&IJ 

Gomme Hfdgs. Rockware 

Hestair Unilever 

MOTORS (D 

Lucas IndS. 

NEWSPAPERS (3) .. . 

Marshall CavwxKsh Thomson On. 

Pyramid • ... 

PAPERS (31 

Betnrosc Fe»rv Pickering 

Dolan Pac topin g 

PROPEimr (4> • ■ 

Eng.-Prop. l2pcCnv. Land S. lOpcCnv. 'M 
Evans of Leeds Waite A Sons 

TEXTILES (» 

Blackwood Morton Leigh MM* 

Bond St. Fabrics Levex 

Bright (John, RKT 

Hollas Group _ Wood Butow 

TOBACCOS 11/ 

“Bats." 


TRUSTS 12) 

S/E. £4tdK 


Amo. 


Yeoman lire. 

OILS (1) 

Royal Dutch 

OVERSEAS TRADERS- +2) 
Berisford IS. *W.) OnsM Wsbteids 
RUBBERS (1> .- 

Melakoff 

NEW LOWS ( 3 ) 

AMERICANS (1> . 
’'^“^.NIHISnUALS (1> 

CW * b * , OvkRKEAS TRADERS ID 
Jamalci Sopar 


MONEY MARKET 


tall assistance 


Bank of England Minimum 
Lending Bate Hi per cent, 
(since December 24, 1975) 


also helped by an excess of night loans commanded 10J-11' per 
Government disbursements over cent for secured call loans in tbe 
revenue payments to the early part, and after easing to 
Exchequer and a fall in toe note lOHOf per cent, funds were 
Day-to-day credit was in slightly circulation. Factors against the available at toe dose at 10J-11 per 
short supply in toe London money market were: a net take up of cent • ■ 

market yesterday and the authori- Treasury bills and settlement of Short-term fixed period interest 
ties gave a small amount of very large official gilt-edged Rales, rates continued to ease, with- the 
assistance by buying Treasury Discount houses paid 105-11 per three-month sterling ■ certificate 
bills and Corporation bills from cent- for secured call loans at the yield falling to 10 12-10 J per cent : 
the Discount houses. Banks start and closing balances were from 11-10} per cent previously, 
carried forward surplus balances taken at around 105-10} per cent Rates in the table below are 
from Monday and the market was In toe inter-bank market over- nominal' In some cases. 


Dec. ao 
1375 


OveruighU. 

2 days autlcaJ 
t7 ri*yn or 
7 days notice. 
One month ... 
Ten moiulu- 
Tfaree momJul 
Six memtha.. 
Nine month*. 

One year 

Two year*.,-. 


Sterling 
Certificate* 
Ct depomCa 


Interbank 


Lon 

Authority 

dep'sh* 


fLocnl AutlLj 
negotiable 
bonds 


IO£-IO» 
lOft-lO;* 
lOft-lOS, 
10#. 1034 

toa-ioi* 

41-2076 


Ids-ll 


1078- 11* 

1034-llw 

10*4-11* 

103*. u rt 
104».llS 

107 9 - iue 

1158-113* 


Finance 

Houm 

deposit 


11-lHe 
11-111* 

11-lllB | 119Q-103* llle-12 
, 11U-10**. 1138-12 
11-11 >8 1 UM-10*4 : 11 is- 12 
lllflUB lll*-10*«j lUl-12 
- I lllo-ll 1188-12U 
1 15s-21 A( / llig-12 1158-iaic 
12*8-123* , 1258-121*' - 


Company 

deposits 


21*8-1113 


Dneoant 

market 

deposit* 


IO13-H 


107=11 • 
lO6fl-10a* 
lUSfl 

I0ij-i06e 


Treasury 
Mils * 


lOA-lOIt 
ItiBg 
1Q58-1Q2I 


Ranh. 

Dills 4» 


[Fine trade 

wn»* 


lO» 
1«4-I0tt 
103* U4* 
108*-ltHt 


1158-111* 

USa-lli* 

lUa-UU 

IIVU* 


t Local auiiiontr and finance tumses seven days* notice, otbera seven days’ fixed • Looser-term local aotbarity murtBagE 
rate nnminaily ibnw years ri-131 per cetiL; Tonr years 133-131 per cent.: five years 13J-151 per reni. e Bank bill rates kv. 
table are buying rales for ortar paper, buying rated for foiir-momb bank bids I0i-10U K nor cent.^AHd Innr-inomlr trtdft M 8 a 
wr cent. Appitndraaic scUrng nates for one-month Treasury bills 107/s per cun" tw»-mo«b 1O9 k-i 01 per ccaLt.-ttKc- 
momb 101753*101 per cent Approximaie solilns rate for OAe-moitth Bank bills iOUk per cent; tv a- month lOUU-iQOu 
per cent: and three-month lOUus-W’ifi per ccbl: for one-month mide hill* u per ce&L: mo-month U per cost.: and tbreo+donth 
ll per cent 

Finance Horn Base RM (published by Die Finance Houses Association* 13 p- r December L Onarina Kuril 

Deposit Rate for small sums at seven da vs' notice 1 ptr cent. Clearing Bank Rates fur 11 per cent. Treasury BAb: 

Average tender rales of discount 10.6410 per ccm. ■ 


RISES AND FALLS 
YESTERDAY 

. RISES AMD FALLS 
. YESTERDAY \ 

. UpDowoSamn 

Britbb Foods — — 3S « U 

Conran. Dare. had 

FMuisn Bands » 2 32 

tadnstrials 5M 

Financial and Pro. 2C 3 » 

OH* * 2 » 

Plantation J * ** 

Mines ; £ f 2 

21 - 5 ’ 22 


Totals 


V9 289 1488 


BASE LENDING 
RATES 

-AH International It % 
Allied Irish Banks Ltd. 11 % 
Angio-Portugnea e Bank 111% 
Henry Ansbacher 11}% 

Banco do Bilbao. — 11 % 

Banco de Jerez UJ% 

Bank of Cyprus 11 

Bank of NB.W 11 % 

Banqne du Shone SA, 11}% 

Bardays Bank.™ 11 % 

Barnett Christie Ltd.... 12 % 
Brem ar Holdings : Ltd. 12 % 
Brit BankDf Jffid, East 11 % 

I Brown Shipley' - 11}% 

Cayzer, BowatorCo. Ltd. 11}% 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... 11}% 

CTE. Coates 11}% 

Consolidated Credits... 12 % 

’ Cooperative Bank ..... *11 % 
Corinthian Securities... 11 % 
Credit Lyonnais ........ 11 % 

G/vR- Dawes .— 12% 

Dubog Brothers 12 % 

Duncan Lawrie 11 % 

. English Transcont 12 % 
First London Secs.^^. 11 % 

■ Antony Gibbs 1... 11 % 

Goode Durrant Trust.^ 11 % 
Greyhound Guaranty^ 11 % 
Grind! ays Bank 11 % 

■ Gfflnness Mahon- _... 11 % 

■ Hambros Bank 11 % 

E&wtin & Partners ... 13 % 

■ ISD Samuel ............511 % 

C-.Hoare Sc Co til % 

J&lian S. Hodge - 12 % 

industrial Batik of Scot 11 % 

Keyser UUmann 11}% 

Knowsley & Co, Ltd, ^ 12}% 

Lloyds Bank 11 % 

London & European M 1I}% 
London Mercantile •_ 11}% 
Midland Bank . U % 

I Samuel Montagu.—^, 11 % 

■ Morgan Grenfell ...... 11 % 

National Westminster 11 % 
Northern Comm. Trust 11}% 
Norwich General Trust 11}% 
^rtoian Guaranty...... 11 % 

PTS. Refson & Co 11 % 

Kossminster Accept'cs 11 % 
Schlesinger Limited ... ll}% 

Rr-S. Schwab 12 % 

Security Trust Co. Ltd. 121 % 

Shenley Trust 12}% 

Standard Chartered ... 11 % 
Sterling Credit ......... 12*% 

Thames Guaranty 11% 

Trade Development Bk^ ll % 
Twentieth Century Bk. 12}% 
united Bank of Kuwait 11 % 
Whites way Laidlaw ... 11 }% 
Williams & Giya's ... 11 % 
.Yorkshire Bank L 11 % 

hers, of the Accepdne nooses 


iiute. 

“ dhsostts 7%, 1+nonQj Oepoali 

TfS. 

T fitU HeDOSltE os stans of £|02M4 and 

■■pabfcr - 

8 fiBiand Cepastr Sj*i. ' 


' • . 


— 1 


CORAL INDEX . 


Jzi 

Close 373-038 






;i 


LCL INDEX 
GOLD 139M42} 


lliSURANOE BASE 
NATES *. K-yfi 

t. tlai?tic Assurance . ... .12 % 
“nnoh Assurance 9 J % 

Bbmrn undvr Insufipce and 

Bond tabic. ™ 
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AUTHORISED UNIT TRUSTS 


Abbey Unit TbL, Mgrs. Ltd. (a»(g> 
72-60. Gatchina? RiLAFteiwiT 0296 M 


^ Bridge Tillman FtL Mps.V duel ^ 
5-8. Mincioc Lane. L.C 3. Ol-iE3-fS3] 


Abbq) Capita). 


Abbey I octane - 

nr.TM.Fd_t: 


Abbey IB' 

AM^Ga.IW 


BT Income 1170 0 

BTC?p<lil inC 24 9 

KTCapUal Arc 25 5 

BTH' um « 050 

BTInll lnc._ . p2 
♦BT Inter’l Act 135 




Allied Hambre Gronp*(ai(g) 

Hambro Hre.. Button. Brentwood. Essex - 
Ol-saa 3831 or BlUeneoy (0=7741 S3 198 


Allied 1st ISO 5 

BTtt.l3d.aif! 49 0 

Growth ft Inc. TM. _ 3.7 
ElecL <i lad. Dw.,_ 24 1 

g-M S4£%=» 

Hiitblacome ... 460 

Equity Income— — 28 5 

loternatuaial 22.1 

Rich Yield Fund 42.4 

H. Fund 8L3 

H. Income Fund WJ 

H.RecocTTT 96.0 

H- Smaller Ca's _ U4 

aid Smaller Ctf* 232 

A. Accum. Fund S3 

Sect of America <17 

H£u9npC4Dcc 1 - 130.6 


53 * *0 
53 0s *0.7 

30.6 *0.4 
25 7 +0.4 
37 0 *0.6 
573 +0.8 
490 *0 7 
M.a *03 

zu ._ .. 

453 *03 
06 as +1.7 
43 D *03 
1032 *10 

19.7 *02 

24 8 *o.r 

22.7 *03 

445C +03 
137! 


527 

579 

588 

S3S 

5.67 

541 

667 


142 Of 
265 
277 
*n a 
144 

, . 14 7| .... 

Price da Dee. 24 l«l set da> Dee 
The Britbh Life Office LtdV (at 
Reliance Hse. Tunhndce wells. KL 0883 2=71 
BL British Life- -..MU32 C« *C 71 666 

BLnaiunrcd- B39 SSi-Cffl 623 

BLCapiUi- fo2 35 I| *10) 433 


820 

21 ? 

212 

549 

437 

437 

31. 


I I I 

Gan mo re Fund Managers* Lloyds Bk. Unit Tst. Mngts. Lcd-Vta) Mutual Unit Trust ManagersWaxg) (OPrndL Unit Tst. Mngrs.*faXb) 

2.S UaryAxe.BC318BP. 01.2833531 Hcsistrws Dei*, The Cauaw*-. Gcnne-tS-Sa nmgtaorino Hse. 15. Copthsii Atp, EC2R Habten Bars. EC1X2XH. 01-4039222 


I 


37 31 *081 


391 
26 6 


*0 J| 10 64 


*oa 


^r ,s| 


•03 


422 


BL Dividend* — I30.B 32q +0* 8.02 Gitvett f inli „ i M 

Dec 30. Nat dealing Jan 7. IJOnnl-V 


British TriiB.... .134 7 

Hirfi InccmcTlt 364 

<?‘jnn Td 24 7 

gapital Fuad 123 0 

Kxeraj* Fuua 79 7 

Income Fund 483 5X9 

TnsAxcscica (0213 1319 

Gibbs (Antony) Unit Trt. Mg 
23. Blamflcld Si . BC2SI TM_ 01-58841 11 

■■'A. Gibbs Inc - 1264 28 41 . J U 

IWA. Gibbs Gib. ft 125 6 27.fi *0 9 S 

Dealing dny Ttacs. TtWcd. 


X« 

JS 

760 

309 

Ltd. 


WntliiBC.Su 

LB First Inc.... 1390 

flo ' Accum i 492 

l8S.cmdlnc. <18 

Da i.Ycnjm' 493 

LB Third Inc 6?3 

DniAccum.1 {773 


01-623 1288 TBL' 

41 9! *0 5f 4.68 Mutual Sec Pha_.l 

52.8i *0 6i 4 60 Mutual Inc. Ttf_ I 

«W|*o3 3 68 MatuaIBIueChlo.4 
gghg-fl Jg Mulual KigbYlrfl.f 

02fiW 


Prices cd 

Brown Shipley & Co. LtcLVlsHci 
Mncrs: FnindmCt- F' - Ol-OnO HS?o 

13 as i sb 

9 67 "PrlC'.f un Dec. CO .Non sub dor Jan. <1 
7 of Canada Life Unit Tst. Mngrs. Ltd.* 
2-6 High SI . Potters Bar. Herts. 

•"an |>D Dial _. . 129 9 31 .. _ 

Do < J« ACCnm .... 133 7 3551 +0 5) 421 


l4Dd0D Wall ET 2. 01-5885620 

Stortfcldr. Dec. 19.(108 0 11374 [ 1.80 

Do Accom Unit 1260 1327) . .1 180 

Next dealing thy Jan. 2 


01-&84803 Pm den Lai (925 

+05| 632 

*o.7| 730 Quitter Management Co. Ltd.* 
r2-a I S The SUc Exchuoge. EC2N IBP 01-0004177 
+u-fl Quadrant (919 94 * 1 535 

455 National Provident Inv. Mngrs. Ltd.* Reliance Unit Mgrs. Ltd.* 

Lloyd’s Life Unit TsL Mngrs. LltL ^Grac«hiiicba,EC3P3HH 01-8234200 RHiance Has, Tnnhridg. Veils. SL 06=22=71 

TOaO.CatetiauMrRd_AyIeil.uij «1 H al , OPtamnnlty F«l (40.9 +4X1 533 

11131 +*.4| 530 l>ltfrtbUt)«»Un.*_ gj 37.4tf 4.J9 

S”i dw Trust— 

(Accmn. Uoilal**__ 1217 12831 | 391 

01-6085811 Dirfr Units- 1198 126* ...J 591 


Sebag UnU Tift. Manager* Ltd.* W Target Tst. Mgrs. (Scotland) 
POBtsSIl, BeUbty.Hse,E.C.4. 01-238 3COO lft AihoJ Cream* Befit S. WI-awaCia 

*«“* “ assssazBi ass is gK&feg! {jfs§ i 


550 Equity Accum. (185 8 


London Wall*faNg> 
I, Finibory Square, EC3. 

CniSlal Pnoribr 154 7 

Financial Prrty — S3.0 


Guardian Royal Es. Unit Mgrs. Ltd. SJ^Sdan^ wdi 1 !?!— ml 


Do i,Vccum.i._ (146 

!bln 


633 

634 
712 
496 
3-04 
652 


8011 
4 51 


Da Inc. Dim 
□ a Inc Accum 


Artmthnot Securities Ltd. <ai (c) 

21 Lecea ETxrntb EH3 9LH 031-228 14=1 


Ahacn* Glams ... 


*rowth Unlis 

MAecom. i'oiibi 

Utah Inc. Dalis 

♦tAee. tti. i 


J8SCO 


Iosco Cam pound 

i Accmn. Unital 

18 N frith dran-all._ 
J ascot Preference—. 

iAccuzsl Unlit I 

Jaacot Capital* 

Jeecal Australian*. 
19% Wllbdr'Lp 


cot IntnU 


003 

326 

-to 

3L8 

342 


Z83 

30 H 

+0-5 

304 - 

327 


299 

322 


M2 

, 36.5 

». 

lfl.1 

19/4 


223 

24 fl 

+03 

Z77 

. 298 

▼ 0.4 

230 

24.7 

+03 

220 

23.7 

itJtt 

264 

284 





J35 ■ 

143 

1--t 

19 4 

2D. 9 


14.1 

15.1 

♦0.4 

24.9 

257 

....mm 

186 

- 200 


353 

37.fi 

.. .. 

e fe 

49.0 

,. 1- 

349 

373 

. ... 


W.Withdrwal~ 1(34.9 

Deal lUat Turn nWal fTfaurs —Fn. 


386 

386 

4.16 

4.16 

1125 

1125 

258 

949 

9.49 


I . 129 9 
am .... 133 7 

imT ' :|30 8 
mesi Mngl 

dSL.BCS.VH 

Capital 160 0 

Income 1 54 5 

Price! on Dec IT. Meat 1 


Royal E> change. EC3P3DN. 01 -£ 

■ajiCoardhillTs: _(682 70**0 81 

y»r»« Henderson Administration * 

- =• Praatifa- L'.T. Admin. Rayleigh Bo al 

Brentwood. Eaoea (CT7 =27300 


Special Rita (17.1 

Straubold Units ....(293 


585 
13 9| 
15.6 
429 
27 4 


*0.7 
-0 2 

3-31 

+02 

*0.4 

+05 


3 70 "Prices Dee. 17 Next decline Dee. 31. 

3 B8 "Price at Nov. 27. Next dealing day Dec. 31 
351 

*|5 National Westminster* (a) 


Eemlglum Management lid.* 

City-Gate Hs.. Finsbury Sq. ECS. 01-006 UB8 

Roam Secs. Fd. (1145 U75( .... | 454 

Next sub. day Jan. 6 


Security Selection 

SThoCreeceat Vineries, EC3N2LY 01-4884313 
Un* Gth Tat AeegOX 2X4j __J ID 
Vm ft Gib Tst lnefsa7 I9.9ri) _• . 4 L87 


Trades Union Unit T«L Managers* 
100, Wood Street. E.C2 01-C8MII 

TUDTDue.l («5 «UI .....| 


SIS 




100014 Broad St. BC2N 1BQ 


tg 1 Australian 

OsiCap. Accum.. . . 
><i European 

ua^S TfU-- 

; J IS 3SMS5L- 

• '«■ Inc.A Aisoti : 

Carttol Unit Fd. Mgrs. Ltd.* (ai(cl ig'Intcrnatienal _ 
1 alburn House .Ntwc»'lldipot- , Ii-nc 


itifR ic Nth AiDcricait. .i 
. (S Oi 1 N4L Res' at _ 

« Worldwide Dec. 12. L__ 

II. Austin Friars. EC2N SED 

Cabot Dee 17 |64 9 6951 . 

"For tax exempt fnn& only 

EGH Saxonel Unit TsL Mgrs.* fa) 

0I-M8BDU 


13.66 
13 66 


m 

30 4 

ling flay Dec 

Charterhouse Japhet* 

1. Paiernmter (tow. EC4 


Carlial 
Da Arcum I'm is - 
Da High Yield- - 
Da Accum Units - 
Next deal 


5.40 


4 86 
456 
2.60 
341 
765 
7.63 


CJ. Internal 1 

Accum. Units 

CJ. income 

CJ.Etua Fhi 

Aram units „ . 

CJ. Fd Inc. Tat (235 

Accnta Unite I 

Price no Dee. I 


i 


25 0 




MannIJfe Management Ltd.* 

P.O Brtl =1. Stcrenaec 

GrtnriJi Unit* (342 36 0| 


41. LmbbtuT, EC2P3BP 
457 Lop) Ul ( Accum.) _. (535 

lucerne (295 

Financial Q24 

Grufrthlnv-. ... (9X2 
MMMWi Extra Ine.. — (502 


Rtbchld. A Lwnds. Mgrs. Ltd. (a) 

SL Switbln's Lane. Ldn_ EGA 01-004390 


Slater Walker Taft MgmLffaKffi 
3 Lond on Wa ll BnUtangs, Lcndeg WnlL 

London BCXU SQL 01-838 0<78rlK7B 

AaoeUTfL IKO 5921 +0^ 5J77 


01-8376044 NewCLExonpt 0998 3MM ._ .| 3.73 



Prices an Dec. 15. Next dealing Jan. 10. 


Mercan* Fund Managers Ltd. 
at. I'.n-JiomS- EC2P2EB 
More. Gn Dec 31 . .0,10 0 
Arc. Unit* Dec 31 . MS 1 
Mere. I nL Dec 31. (652 
Acc Unit* Doc.31 — 166.7 


NEL Trust Managers Ltd. * fa)(gl 
mmiw Miltta Court, Dmfcag. Snfrqr. »11 

0I«W4555 NeliUr . pL! S3J1 +05( 356 


Rowe & Pitman Management Ltd.* 
City-Gate Ho, Fuabary Sq, EC2 01-608 1008 

Bonn ZnL Fd. 164-5 68. 4f ) 259 

Next sub day Jm. 3. 


Bank Ins & Fin ZU> 

Brit. High Zac. 23.4 

Cental Aec. — (72 

C ap-Gra wth- gt 

C^tflonSnU™ 535 
CcenmCeos* [34.4 


117.01 -1 J] 4 

3 

n.fl +ij( 5 


76 

A76 


Nsl dealing Dec. 

Confederation Funds MgL Lid.* (a) 

1=0 Regan SL. W1R6AY. 

Growth Fand (26.6 2BQ( | 467 

Archway Unit Tti. Mgs. Ltd.* <aHe) Cosmopolitan Fnnd Managers. 


129.7 +2JJ 
3L9 +02 
602 .. . 
241+0 4 
835 *05 
234 + 04 
44.7 +0.7 

2294 *05 


4.99 

JD 

267 

554 

409 

634 

4.99 

782 


23 New Court Fond Managers Ltd 

23 72-80. Gatehouse ftd_ Aylesbury. 0=963041 
. N. C.’Eqntlw Fund._F126.0 134M. .. I 325 

Metro p. Exempt. Fnnd Mngrs. Ltd. .vc incaaeFd... Iu55 I22ffl *53 757 

72-80 Gatehoiue Rd. Aylesbury 0=96 SMI S E -S'3 tS-S fE 

MEFDISL Units— 1138.9 1M71 . . I Stt *■ X Sal “ Fd - ' 1 +0.7J 439 

M£F Acc. l/n I is (1517 158 0| . .] 555 y it b Sm . 

Prices at Dec. a. Next dealing Jao =0 >orwlcn Uni ma Insurance Gronp 

P.O. Box 4. Koraieh. NRl 3NG. 0633 22200 

Midland Bank Gronp Gp.Tn.Fd Dec.24 .J223.6 Z354| ., ..( 557 

Unit Tst. Mngrs. Ltd. 

coutwood Bouse. surix street. Head. 9iefHdd Oceanic Managers* (aKt) 

SI 3RD. Trf- 074279842 15 Gt St Thome Apstlc EC 4V 2BB 338 83)1 


Royal Tsft Can. Fd. Mgrs. Ltd. 

54. Jcrmyn SLreeLSWL 01-6298753 

Capital Rind (623 65.71 | 4X6 

Income Fund ZZ7163 0 . 664] [ 758 

Pncrs x Dec. lft Next d i w l m g Dec. 3L 


Commodity — 
CtnaoUdateii- 
Pcxneetlc - 


fe3- 


01-5881717 


Canurodi ty & Gen. - 426 

Da Accum. <3 7 

Growth 322 

Da Accum. — 32.7 

Capital 1=36 


Da Accum. . 
Income ... 


Z3.6 
. 353 
. 353 
<34 
. <44 


738 AOcemic Btn'pt Fd 

7.19 Fiamcinl Tf 

2.74 General. 


24.SLUwTAaaE.r-3. 01-2834141 

Archway Cap. Fd_ 179 6 84 7«d . ...| 4.81 

Archway Inc. Fd _J6L0 66 M 627 

Prices m Dec. IT. Next sub day Jan. 21. 


’Next dealing Jon a 


Jan. 2 'Jan 


Barclays Unicom Ltd.* laKgl 


Roche House. London End Bmctairiidd 
Bucks. 

Owraopcla. Gth. Fd|16 4 17.7? +02] 

Coyne Investment HgmL Ltd. 

_ 72-ao Gouduxue Rd. Aylesbury 029d59U Key Fund Managers Ltd. (e) (g> 

Uniearn Kae.25aRfHnfqrdRd.ET 01-551 5S44 CryneGrowth P01 211^+02? 172 25. Milk SL ECZV8IF. 

3SCratleS.EdinhuntbEH2. 031 238 sou Crescent Unit Tst. Mgrs. Ltd- (a) (g) Key Captml Fund .(« 0 

4 Keii-IUeCrcs.. Edinburgh 3 
Crescent Growth _|20 7 

Crey. InlerntaT |396 . 

Cras. High DIM.... U6 0 
Cres. Reserves — . I JO 6 


45 Beech SL. EC2P2L.X 
(hi Britua T» "« 11212 

(gilni'L Trust 29.8 

(a I Dollar Trust __ Sil 
(pi Capital Trust — ZJ J 

ibiFInonciri Tot 783 

(hllncnmeTsL 218 

(bSeeiirityTniM.. 417 
(biHigh Yield TM4ZL4 

Intel.* fa) (g> 

Auroun 15. Cbnstupher Street E.Ci OI-arfTJ-O baArcum — 

" 1 SS InteLlar. Rmd (70J 842j -LOj 439 Isteniattonal.. 

Ionian Unit TSL Mngnmt Ltd.* 130 Accum “ 

64.CtfenunSunat.EC2. 014B85888 Minster Fond Managers Ltd. 

S5»«7I2» • 3« winner Hie. Arthur si. ECA oi^Ei loso Pearl Trust Managers UtLlsM*) 

• 6.10 iSSl^rdt ~ fr7 0 ffi.0 ■ 1LJS MinsterFund B75 »2J . I 5.40 =52 Uigh Holboen. WC1V7EB 01+KHM41 

.'S?— -- -I Da Exempt 1648 688| .. .( 6X0 Pearl Gnrath Fd B92 20.7] 5 94 

Accum (. nils 126.9 Z2id +03 5.04 


45 81+06 

46 9 +0.7 
34 2d +02 

38 8 +02 
255 -CJ 
S3 +03 
373 +05 
375 *05 
463* .... 

471 


J-74 Growth Accum. ! 

332 Growth Income 26.9 

332 Hmh income „ 216 

6.90 i.-fu 168 


6.90 Indn.. 


215 Ovxsncas 


218 Performance, 
Recovery 


52.4 .. 

sot +02 
185 +03 

32.8 +0.< 
283 +02 

22.9 +0J 

17.8 +03 

20.9 +03 
220a +02 

435 +0.4 
195a +0J 


3 .Tl 
323 
652 
551 
551 
9.47 
3.73 
412 
3.06 
459 
495 


Save & Prosper Gnrupfa) 

4, Gt SL Helena, l+mdon. ECa 
Dealings in 01-554 88» 

Ersklne House, 68-73 Queen Street. 
Edinburgh, EH2-CVX. 0312267331 

Ebor Securities Limited* 

L'a Kenml Ciawth JM3 S5+95 2X8 

Capital Aram. 502 53.7 +05 *.:?'! 

General , — 425 45 Sat +05 d.98 

High Rtf un 46.4 4t7i +ft6 750 

Commodity 593 bij\ +05 5X8 

Enersy lads. Ed 498 S3 J +03 122 

Financial S2 4 34?n +0.4 4B4 

Proaft Bnikfing„ 43X .46.04+05 351 

xSefietGrih.— 365 90.« 257 

(x Select Inf* B.4 86. U 677 

xtConunodityPn. _ 166.1 177 7?. 656 

Prices tf Dec. SL Next sub Dec 31. 


FlnanTTsL 
GaimLft 
Gen. Fkmd 
GlobtfGrth. 


39X 

71? 

Z72 

194 

jir 

05 


Gold* General- — [912 
Growth — — ■ (565 


NaL fflxh Inc. . 
NmndHi 


ResVccL- <83 

New Issues 235 

K-Amer.Ttf. 242 

Plant ft Gen. 57.0 

PrfuudTaL 3618 


Fi o u ^ ty Shares (lfl.4 


** Prices on Dec. =3. Next mb day Jan. 7. 


SccttlsbTXL. 


Save ft Prosper Secs.* 


. Capital. 


mi 


Pearl Inc. 


Unicom America.. . 
DaAust. Acc. 

DaAuaLlnc . 

Do. cmital 

Da Exempt Tst. . 
Do Extra 1 ncanr — 

Da Financial 

Da 500 

Da General.-. 

Da Growth Acc. — 
Da inranetfeL 
•Da Prt A'ns.TsL- 
Da Recovery 


Da Recovery 

Da Trustee Fond.... 

Da Wldwtde Truidl442 
Price at Dec. 31 
•BtsL Inr. Fd Inc.. 

Da Accum. 

Prices at Dec. 24. 


33Dtf +02 
70S -0.6 
58 J —05 
58.1 t0.7 
75 3 +10 
223 +02 

szH *- 0 - 6 

528) +0.4 
24.5 +03 
29 7] +0J 
62 u +0.7 
IMS +40 
273 +02 . 

89 63+12 5.44 
494) +03 335 
. Nett sub day Jan 30. 

lifta iST : J 

Next sub day Jan. 2. 


[309 

652 

523 

543 

ao 




031-3=64921 
+0?| 436 
. . 2X7 
+ 0 sj 6 65 — _ 

+03} 4 24 Klein wort Benson Unit Managers* 
Discretionary Unit Fund Mcnagers Fenchmch S„ EC3 oi-fi380M 

ISLBIOtfnf.tfdSE.E^TAL 0I4B8W “tI J 

-a- A ccum lus.i mo] | 666 L ft c Unit Trust Management Ltd.* 

Fqnibs Secs- Ltd. fa) (Gl The Slock Echange. EC2N 1HP. 01-588 2B00 


Baring Brothers & Co. Ltd.* (aKsl 

88. Leaden ball SL, ECU 01588=830 

StratzoD Ttt R440 1500) | 4.93 

_. |la7.0 174 Oj ....j 


Dc. ACCUBL. 


234 
239 
239 
453 
631 
807 
428 
614 

466 Disc's Dee. 24. (92.9 95. 

6.67 Do -A' Accum |ll5.1 122 

553 
509 

‘ 41 Bishop** ate ECS 
Progressive 150.9 

Equity -ft Law Un. IT. SL* (aXbXc) 

Amenta am Rd. High Wycombe 0404 33377 

Equity ft Law 148.9 512J +06| 409 

FramlingUra Unit Mgt. Ltd.* 

5-T. Irtf and Yard. EC4B 5BH. 01-2480071 

Capital TsL (55 0 584 . ,.| 536 

Income To [53.8 572dj J 6 CO 

Friends' Prordl. Unit Tr. Mgrs* 


K?' £nov in.Fd SO.B 
*lf«> Exempt Fd... 74 8 
Key Income Fund... 539 
Key P.LF 572 



Pewl Unit Tit rai 

<Accum Units 1 B3 4 



01-8037070 M ft G Gronp IzKCNzl 
5211*0 91 4 70 TbreeQnays, Tower Hill. ET3R8BQ 0I-6E8+588 

s.64 Pelican Units Admin. Ltd. (gKx) 

(Accum. Unite 1 D76 9 VB7.H +l7 - . 

M ft G Second tll4.2 1ZLM +1U 


Fin rial Sec. Fd 565 

uiwtmenlTjl . — 2D8 

itlEp'on Glb.Fd 77.9 

(WJapacGlli.F(t-^ 123 

rrilifGth. Fd 66.2 

General L'nita 545 

High Yield Units 43 7 

inco me 352 


316*4 +0.7] 241 
60.0+0 4 272 

22S +0J 3.87 

83.4m +0.6 156 

773-03 024 

73* +82 0.95 

36.9] +06 477 
46 Q +0i 633 

372) +0.4 7.94 


m 


Sr*** 

ni +oj 

335 +03 17W 
48K +0-4 3.78 

277 +05 554 

535 +05 2.76 

90 On +10 5-34 

630 +06 . 457 
59.7 +01 7.44 

46: +05 521 

463 +0.7 8.43 

221 -02 370 

38 Ox -OJ 460 
499 +D.7 498 

zi%+oil ib 

sS 


mm 


High Idc„— — 35 

BitsMSMt <2.9 

Int Units <2.9 

Tot Consumer EL3 

luvesCTttaurcs.- 353 

Inc. Second Gen <64 

Invest T*at Ublts 06 

Inventors Gea'i __ Z7.8 

mn«-.Ttf m ^ 

5LI +15j 564 

27.4 +03] 590 

251 +53 357 

39.7 +□.« 636 

3803 +L9 4X9 

. Ill +03 334 

975 1025 +13 480 

024- 523 +0.7 539 

Security First 568 61W +06 533 

Siam rork ... . 02 47.1 +05 532 

Shield 39 9 436 +05 

Iftl 203 

Dninr 13*7 ISOJd +12 401 

Universal Secxmd_-|S8J «.«} +0-9| 5X3 






EL 6 
863 

76 4 

SL4 +o.«; 


+03 


Glen Dec. 30 

lAcrrm Isib).— gl 
Cr better Dec- 20. _ B.4 
Lft- tonn DkJI... 713 
2tariboroDac.3D — «90 _... 

(ACCsan. Unrt*l g.7 . 5E2 

»erilftD«c.=0.L-_ ST 7 HI 

lAccaa-Usitsi— M* 68.41 
Kerim Yd Dec .39. g) 415ri[ 

I «+nm TTntta.1 47.1 496 

Van. G*ct. Dec. 30 _ MJ 38S 

I Accmn. linitai — _ CJ « 6 

y stbx- TkL Dec. 30 516 56.5 

WjekmoarI*ec2S_ 47.7 MJ— ■■ 

(Accam. Units,' ( 51 2 55* — 




[fanatic and Gea. Sees. Caf 
SI-00 New London Rd ChtSmUiIOafi 31631 

Ifesri 1 7T« 


uss 

167.7) — 


S3:::: 


+43i 

+ 0 .« 


— _+o3 

50 ? 


Trident Trusts (attg) 

Settletinger Trust Managers Ltd. 

MD. South Street. Derfanj iQ30ff>fM4l 


American Growth- 
In 


iowwtthdrawai„ 

IntL Growth - 

“Nil Yield" 

UK. Growth 


Q6.9 22 M +ail 

330 351xi +03 
26 a 203FW +03 

162 49.1 +0 2 

253 ' 26.1 +01 

162 17.4 *02( 


1035 

405 

MX 


469 

469 


01-5883051 ^CUnltTkt BLO 8361 . .( 323 

53.71 +o.n 320 Lawson Securities Ltd.*raXcXg> 

03 George SL. Edinburgh EH23JG 031-2263911 


Seats Rraouroo* _ (64 6 

i Accum. Units'* 663 

GUI and Warraattt . 27.0 
Hiffh Vli*IH fc - 


4.95 


High Yield 1 - ..1573 

lAccum. llnlui*- H2.6 

American Fd* 19 0 

(Accum. Units)* — (193 
•Tnesdaj. ttWedaeaday. 


706 
723 
290 
403 
456 
21 0 
211 


440 

440 

324 

1235 

1325 

259 

259 


Next sub day Jan ft 

PI ib am End. Dorking 

Biahopsgate Progressive Mgmt . Co.* Friends ptov uta _|»5 
ftBishtf&gate. EC3. 

B'gate Pro* Dee. 23(1123 119 « .... 

Accmt.tU.Df3C. 231(125.8 133-3 .. .. 

mm 

13. -Dec. 30 


B’laulnL tpecyH. U03 


Acm. Uta. tDec 

Next sub day 


015836280 Da Accum (34 7 

[ 360 g.T. Unit Managers Ltd.* 
18 9 Mnrtj ns- 1 e-G r^nd. EC3 


315] +0 4| 
37.l] +0 4) 


Friday * Thursday 

Legal ft General Tyndall Fnnd* 
03005055 18, Canynge Rond, Bnvttf . 


402 
4 02 


IHl Unit Dae. 10 — 


na 


575 

525 


OIOOOM01 


Brandts Ltd.* 

36. Fen church Su EC2 
Brands Cap .^—(93 0 


G T Cap inr 

584 

621 

+23 

350 

Do Acc 

M) 4 

70.6 

+2J 

3S0 

G.T. Inc. Fd. Un 

1044 

UK 

+0.« 

093 

G.T. US ft Gen... . 

1169 

124J 

+24 

1U 

G.T. Japan ft Geo. . 

178.0 

1891 


0E0 

0GL Peos.Ex.Fii. ... 

1121 

117.6 


2M 


10- W34 

Acc. Unit Dec. 10 - 1492 521. 

Next sub day Jan. 14 
Leonine Administration Ltd. 

38 nirogmortcn Street. EC22AN 01-238 1171 
Leo Cap. Fund (525 555| +0.7| 708 


Accum. l bills' 158.2 

M ft C Midland . — 962 

■ Accum. Unitsi 1482 

Mb G Dividend. BO 4 

■ Accum. Units) 1329 

MiG Special 131 

■ Accum Uni lsi 966 

MiG MunnDi 167.4 

■Accum. Unitsi 194 6 

M&G F.I.T-S— „ 47.9 

- Accum. L'mllt' 54 1 

MiG Compel Acc. . 69.9 
MftG Rerov. Acc . 130 4 
MiG Extra Yield. 558 
1 Accum. Unitsi _ 64 3 

M i G Japan Acc — 1072 
SlftG Eurap. Acc. .. 47.4 
H&G.Umr Acc. - 112 
MftG Ausl'Sn Acc. . 485 
MAGFarEaSn. . 345 
1 Accmn Units) — 35 J 

MiGTtnstcc 100 9 

•Accum Unitsi 1695 

ChriTs Dec. 30 L13 7 

(Accum Units) 113 7 

Pu ns'oEx IUv _2fl _ 92 7 
MftG Con*. Grith _ 129 
ClydcGeiernl .. 519 

1 Ac cum Unite) .. _ 65.9 

Clyde RIKb Inc 626 

lAccum. Unitsi ... (891 


167 7 +1.4 
102 0 + 0.5 
148.6 +0.7 
832 *4»^ 

140.9 *15) 
88.1 +0 6 

1024 -0 7 
175 0 +3.81 
2043 
50 Cel 
573 
741 +0 5 
13C 2 +0 9 
592 *02 
632} +02 
1142 -01 
505 +05 
332 -01 
517 —08 
36.7 +12 
376 -12 
106 5 -0 3 
178.8 +16 
1155 +0.7 
1155 +0.7 
97 ! 

455 +06 
55 0 +0.3 

69.9 +0.4 
66 4* +05 

94d] -0 6 


061-236 mss Scotbits Securities Ltd.* 


595f +0.91 5.41 Sec* hit*.. - 


5 64 lFmnt3inSL,MaDCtaest« 

527 ^' Can L:nitfi 156- 7 

Perpetual Unit Trent MngmL* (a) 

123 48 Hart SL. Bcoiey cn Thames 040120808 Scotland* — 

323 rp.tualIip.Gth. — (95.0 1003) _...( 42S Seal Income. 

5J7 4*ScoL Ex. Gib __ 


J332 


-PU.0 


[J16L5 

1l2ft6 


356 +QJ 413 
. 44.9 +0.9 6.43 

45.0 +0.6 4.19 

422* +fi.| 4.99 
223J +24 250 

CJ +0.7 6l7S 

1691 325 

1305s 613 


Stewart Unit Tst. Managers Ltd. fa) 
4ft Charlotte Sq- Etfn burgh. 031-2203271 

fttnrt Auifftean Fuad 

Slatted UWts — iBOJ 4411 ( 2X9 

Accum. Units K3 0 

Withdrawal Unit* .[365 3»j 

Stewart British Capital Fund 

mm 


Tyndall Manager* Ltd.* 

IS, CacynscSoad BritfoL . 
lne.Dls.Dec.34 — ftl W.M 

DaAec.Dec.34 U16 1302 

Cap Dim. Dec. 31 906 952 

Da Acc. Dec. 24 117 6 123 6 

£zpL Dis. Dec. 10— . 22 .Si 

Do.Ace.Dcc. 10 JL2 1032 

CaayxftL Dec. 34 — 70 A 74 0 

DoAre.Dec.24 804^ 04.6 

InLEmJFjdJDecJOL. 1580 197.6 

Da Acc. Dee. 21 . — |N]I 2032 


QZ7282ZC! 

662 
662 
425 
425 
488 
4SS 
400 
4X0 
4.96 
4.96 




Tyndall Nat. and CwnrnV 
Iac.Dia.Oec.17— ttlja 129-S 
Do. Aec. Dee. 17— 0480 155. H 
Cm Pis. Dec 17...I94X 98.fi 

Da Are D ec. 17 1»7| 1222) 


566 

556 

399 

3.99 


5S Volt TMg^ I*LV«m) 3! Mil* fc-Ji. 

436 20CapUtallAvenueECZ O1-02868OS 

1% gSSSSSstErfe m "S J- 5chred «- Wagg&Co-Ltd* 

3.7b 

IJJ Portfolio Firnd Managers Ltd.* 

9 74 14 Charterhouse SQ.BCUI 81 U 01-210544 
LIS Partied, o Capital _ (JSX 39JI +031 -509 

3.99 Grtnnh with Inc M7 7 524ffl| +o3 724 

273 Private Portfolio. fej 77M +02] 453 

243 Shenley Pnt'Uo [59 6 ’ 64X| +L0] 3X7 

3 77 

f Practical Invest. Co. Ltd*(yKc) 


Son Affiance Rod Hng t Ltd 
Sun Alliance Hse. Horahsm 048386141 

—Exempt Eqalty Tttf2295 135JI — I 487 
73-80, Gafclwinae Rd, Ayleefanry. 0=60 8M1 


130.Cheaptfde.E-C2. 

Capital Dee. 30 (74.3 

lAccum. Unllsi M9 - 

Income Dee. 30 122.9 

(Accum Unitsi 161.3 

General Dec.24 — 531 

lAceam UnKsi 513 

Suture Dee IS 333 

lAccum. Units) 33 0 

•PVnChy Dec. 22.. 221.9 
•Spec. Ex. Dec. 9 1203 


6 74 Europe Hi. Wld. Tr. Centre, EL (71-8238883 •teway D«'.g7J"[S3 


738 Practical Da. 26._ 017.4 
7.M Accum. Units (154.1 

|S Provincial Life Inv. Co. 
5:79 222.Biafaopa8tfe.EC2. 


Bf I 


3.70 

330 


01-3423232 
769rf +L7I. 335 
82d+l« - — 
127Xtfj +Lfil 
1673) +23^ 


35.fi 

373 

12S.S 

1243 


For tax exempt rands duly 


*Tbc FUmUy W KU 723} +0J] 333 
•Prices oo Dec. iSTNexl sab day Jan. 16 


TSB Unit Tot. Managors UdV O') 

21. duumy Way. Asdova. Hants. 030482188 

Dealings to 0204 83432-3 . 

twrffl GcaSdZZfea 34a +0.tf 801 

(bjpaAeeom. ,B7.9 ' 4atf +05] 4.01 

TSB Scottish B9« . 62«+|S 335 

(hi Da Accum (622 63.fi +03) 315- 


335 
730 
730 

430 

430 
296 
298 
4.11 
4.40 


537 


Scottish Equitable Fnd Mgrs. Ltd* 

28 SL Andrews Sq. Edinburgh 031-0360101 


9X8 Prolific Unite (60 4 

1715 


9X8 High lucerne—.- 


Ltd* 

, _ 01-3*70533 Income Units -Z- (43.9 
M7J . ...J ZW Accum Units — -_(4Z2 

I 


436) +U1 
44.fi +13| 

Dealing day Tuesday- . 


148 

5.40 


Target TsL Mngrs. Ltd*(aMg> 

741 Breams Blcbm. EC4A ZED 01-2420777 

7280 Gatehouse Rd, Ajlesbmy (B90SM1 

Target Cmunxrfi ty. [245 26281+0^ 5.72 

Tsrgat Financial J1Z +0 91 430 

Tatf§Ix!l&L3iu W7.4 d| IS 

.fEUSSfc-B? 

TtfgctlntL 26X 2»fi +03 292 

DaRciin. Units Z7 4 29^ +03 292 

Target lav.—. 533 25X! 260 

TtfSoLD«.3JL._ U94 iSH +23 53} 

TgLIac. 19.6 213j+0J M51 

TgL Pre£ 11.8 Sfi 1338 


Ulster Bank* (a) 

Wari ng Street, Belfast 
(W Ulster Growth — (29.0 


0ZE 35231 
3L5| -ft2| 423 


Unit Treat Account ft Mgmt. Ltd. 
MLS&ncblgL«ne,EC3M3DX. 01-023 4SC1 


Friar* Hat Fund _ D06 0 
Greet Winchester.. 173 
GLWBhCT.OraMS.. 163 
WieierGrtb Fud— ZLB 
Da Accum. : 234 



639 

6.6ft 

6X6 

46R 

468 


Wirier Growth Ftmd 

5-8 Undos UneECaUDX 01-023 4851 

lecama Units gia 230) ...J 4X8 

Accmn. Units (ZJ4 24 6) 1 4X8 


XBnndtsInc t 

Next sue 


G. ft A. TsL Mgrs. (a) (g) 

5. Rm-leigh RtL Brentwood. *(C77i 22TSOO 
G.ftA. (24.1 25.7 tf +03| 5X9 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Following the merger last year of fJE. stock exchanges, a selection of the share 
prices previously shown under regional headings is presented below with quotations 
on London. Irish issues, most of which are not officially listed in London, are 
shown separately and with prices as on the Insh exchange. 


Abbey Life Assurance Co. Ltd. 

1-2 SI. Paul's Churchyard E04. 01-2489111 


Equity Fund. 

Equity acc. _ ... 
Priipextj Fd 

Property Acc 


The City of Westminster Assur. Soc.* 
Croydon. CKO 2J A. 02-6818064 


Albany Inv. 20p, 
Ash Spinning... 

Seitam 

BdjTwtr.Est.50p 
Clover Croft — 
Craig ft Rose U.. 

Dyson (RAi 

Ellis ft Me Hdy-. 
Evans Fr’k.lOp. 
Evered 


Fife Forge 

Finlay Fkg. bp. 
Frost ft Rfied50p_ 
Garduicr & Sens 
Gardner I L.) 


u 


GraiRShip. £I_ 

350 

+15 

33 


HalhaSlritb 10; 

6 


20 

133 

-Z 

HlszonsBrow- 

1.0.M.Stro.£l._ 

92 

130 

+3" 

35 


HoIttJmiSSp, 

260 

-5 

320 


Kleen-e-Ze 

10 


20 


LotH l'sShlp£l_ 

70 


62 


N'thn. Gold&mith 

39 


33 


P.B2A. — _ . 

43 


10 


Pc art e(.C. H.J_ 

S8( 


00 


Peel Mills 

12 


16 


Richards 10p._ 

13 


137 

-i 

RobbCaledon®. 

43 

+i 

11 


Sayers 12i;p... 

a 


71 

+i 

Sheffield Brick . 

65 




Sheri. Rrfrshaa . 

140 



Shiloh 5pinn_ .1 
Sindalliwmi... 


y] 


Sdectivc Fund 


IRISH 


Alliance GasiiU 
Carroll i P. D.i_ 
Cion dai kin 
Coo Crete Prods. 
GoodbodyiCl). 
rleitonf Hides.! 
Irish Distillers. 

Irish Wire 

Jacob. 

Sunbeam 

Unidare 


80 

L20 

42 

92 

34 
29 
671; 

35 a! 
72 

8 

63 


-2 


Convertible Fund.. 

Wkmw Fund 

Pens. Property..^. 

Pen*. Selective 

Pens Security 

Rn* Managed 



— First Urit [779 8L7] .. ..J — 

— VFourth Unit 562 I — 

— PrtyUns. 147.7 50fi... - 


Uambro life Assurance Limited * 'Life & Equity Assurance* Norwich Union Insurance Group Scot. Widows’ Fnd. ft life Ass. Soc. 

7 Old Puri; Lwe. London. V71 01-489 0031 1 fSynplc Way, WmWy.. HAB0NB 01-9028928 PU Bex 4. Norwich NF13ISG. 000322300 8, SL Andrew - * Sq.. Edtabcagh EH2 ZYD 


4 Fixed InL Fd 
Hamhra ESquiUr . 
Prapctly, 


U9X 

1226 

1ZL5 


The City of WnDoster Ass. Co. Ltd.* 
Crxndm-CROSJA 01-034 9064. 

Wetf-KV 

Ltftdhk.... 


Albany Life .Assurance Co. Ltd. 


31 . 'Did Burlington Sl_ W. I 
*rtitMon".T Fd„. 

Vib iVcftun 

OEquity Fund 

TDd Aecnm. 


01-4373902 


.Ml 470) 


592 

... 

342 


. 1362 138.9 


_ 105 6 Ul.l 


.375 39 4 



M ro wdCqi 107X 

limited Acc 1223 

Pen. Prop-Cxp- 1A20 

Pen. Prop. Acc lu7 5 

Pea May Cap.. 145.7 

Pen.Mim.Arc 1714 

OPimFJ.Chp- UZ.1 

♦Pea F.I Acc. 114.7 

♦Pcn.as.Cap. 1D34 

4Pm.B8.Aec. (107.9 



-I — SeLInv- 


1255 


SeradSel ZOO 

♦Secure Ret - 30 0 

Gilt rued 235 

Equity Fund 1195 


♦Deposit Fund Ufl3.0 

♦SriectneAn. Fd - UJ 


2751 
295 .._ 
32 C ... 
25X 

2LC .... 
X09X .... 
7L0 .. 


Nr. kfa. Fd. Dec. 34-1 


— Ner.Bq.Fd Dec. 24 .t 



Life Assur. Co. of Pennsylvania 
3042 New Bend SUW1Y0RQ. 01*4938309 
LACOPUmts (773 892| . - J — 


Nor.Fr.Fd Dec. 2*-f 
NcrFxla Dec. 34 _ 

Neff. UnL Dec. 13.. 

Oaklife Assurance Ltd.* 

40L tMnftar Road. Stoogb 
Oaklife Ohm. Fd. [7233 1294! 


™ Iov3Sz.DK.26 (2917 300.* ( — 


— Sater VMker Insurance Co. Ud. 

30UtfridoaZtoad.W12 01-7489111 

Sri M* FdCp Unt. . [47-1 4».9( +0.71 - 

IX thwr SeLMk.FdSLUnL . ■ (74ft 79jj +13) — 

•■■J - 


Phoenix Assurance Co* Ltd.. Son life of Canada (U.K.) Lid. 

4-S, Klas WIUlajnSL. EC4P4HR. 01-000070 23,4, Cftckxparj*-, SW1YSHH 014005400 


VDa Acnim. 



The chairman. Mr. Denis F. Dodd, told shareholders at 
The annual general meeting on December 3Qth that 
figures for the first two months of the current year con- 
firmed the optimism already expressed. Everything 
pointed to the 1975-7G results being better than last year. 
While the directors are very conscious of the effect of 
increasing unemployment on the purchasing of consumer 
durables, for which Concentric supply many components, 
the Group's strength lay in its diversity of activities which 
made it less susceptible than most to the impact of a 
general recession. 

He added that the Group was now paying even more 
attention to direct exporcs and proposed to sec up a 
separate company to assist overseas marketing. Exports 
last year, at El. 5m were 20% up compared with 73-7< 
and in the last five years had increased fivefold. 


RESULTS— YEAR ENDED SEPTEMBER 



1975 

1974 


£0S0s 

£0COs 

Turnover j 

20.672 

16.795 

Trading profit 

U12 

734 

Net profit aFcer tax 

601 

274 

Earnings per share 

3.9 8p 

1-81 p 

Dividends per share fnet) 

1.79p 

1.60p 

(Gross' equivalent) 

2.75 p 

2.39p 

The Group’s products include control 

equipment. 

valves. 


pumps, pressings, metal fabrications, non-ferrous ingots 
and plastic components. Copies of the annual report are 
available from Concentric Limited, 29 Birmingham Road. 
Sutton Coldfield B72 1QE- 


*FisedIuL Fd. 

*Da Arewa . ...... 

esrplelnr Fd 

VDa. Accum. 

GTd Mans. Pea 
Do Accum. 


Da 

Flx.Inl.Fen 

Da Accum 

M’fdclrrv P e a 


[96.8 

1019 


993 

imj 


1234 

1299 


127.0 

133.7 


95.4 

1004 


972 

1029 


976 

1027 


100.9 

1052 

... 

1150 

1220 


117.7 

123.9 


995 

1047 


inv 9 

107 7 


932 

UK 


1009 

1062 


1016 

106.9 


1045 

1C9.9 


il20.9 

1273 

. 

P24J 

1300 



Second Managed Fund* 

Pcrironc. Dec 1 J 127.9 J .. . I — 

Balance Dec. 1 11252 13LH - 

(Deed [>cc. 1 1 1D0J) I . | - 

Valuation day Ian working day a' the nwitb 


Hearts of Oak Benefit Society 

Gaston Read, London. NW1 
Hrartj tf Onfc — 1_[3BA 


IJeyds Life Assurance* 


32tf J - 


MU Gth Dec 6 

Opt. SEq Dec.35__ 
OpL5 Prop. Dec 23_ 


Commercial Union Group 

&. Helcm's. L Undersbatl. BUZ 
Variable An.tc.Ua [ 35 00 
Da Annuity l-ts. - -| 1320 


Hin Samuel Life Assur. Ltd. 

NLa Tciw, Addlnuulc M. 01-0004395 OpLS0pFdDeoa_^050 
+0 


HllIS. Proa Unit— 
*Da ManTUntt 
DaManei-Fd 


♦PtiMnFd Dec. 15 _ 
' _ FdDec.15 ; 


cJ5_ 


Confederation Life Insurance Co. 

120. Regent S . U1R FAY 01-07 0040 


AMEV Life Assurance Ltd.* 

AlituHae, AlmaRiLHetstfa Rclgtfe401OL 

Triad Manoeed [1115 137.71 . .I — 

Triad MgdPB - |96.8 1022| . 1 — 


Atlantic Assurance Co. 

See under Proterty Growth Ass. 


Fersanol Pen Fd 
EqoityPea Fund - 
Fixed Ini I^n Fd 
Mmagcd Fen. Fd _ 
Property Per. Fd ...| 
VPrnarted la Pol 


[104 7 1102] 


12S« 1320 

_ 

<32 50.6 

. a« 

14*3 


1221 

.. . 

125.3 

.. ... 

996 


266.42 



Imperial Life Ass. Co. of Canada 

Imperial Haute. Gnildfard 71295 

GfllLFd Dec. 19 Kl5 SZ.71 1 — 

PaGLFd. Dec M—lflZO aftfi [ — 


1.40019 



915 

964 



106.4 

1123 




1339 

mi 





1003 

1W.B 


_ 

1050 

110X 


•re. 

1326 

138X 

■ a— > 


iv/ f M 

1823 


-re 


125.4 


rere 

jTtT* 

130.4 


— 


1193 


— 


Wealth Asa 
EfaT.Ffc.Aw. 

QT. FhKqE 
01-6=36821 Pro P- Equity ft Life Ass. Co.* 
US. Crmfrad Street. W1BSAS. 


Maple Ltd. Dec. 23.. 

T Vranl.P n.FA 


138.6 

1327 


IrJ - 


01-4860097 


Target Life Assurance Co. Ltd. 


BbL 91k Prop. BdJ 
Da Man Bd... 1 

, Da Eqaity Bd. . 
Da Vx. Sfery.Bd Fil 


Da BnL Ag. Ser.Tl 
Gill Bd ft Gov. S 


1421 

68X 

673 

115.6 

992 

MML5 


Taroet Bum Gtfrtnnre Bd, 

~ * Bod*. Aylesbury 

Man. Fund Inc K.1 919 , 

Z- Sian Fund Acc Mu4 1B2C 

_ jropFdLlnn ELS 9U 

_ PropFdAen MM 

Pro p ert y . Growth Assur. Co. lid.* fSj i^Fd. lac. 96.7 . U24 
mWMtfHUrlMtfeHl ' . Cl -MB 0881 g^gdAwI^; gj - ^ +ldJ 

RetPlanQ*UVn_ M2 'SM +&fi 

SetFlanMartAcc. .. 95X 380.1 

R«LFlanMan.Cqi.- 95.B - 1008 


aw 


The Individual Life Ins. Go. lid.* 

Individual Kk, 4ft South SI. Eastbourne. 
B.N2J 4UT 
FUedlnl Unite — 

Equity Units 


MftG Group* 

3 Qosqw, Tower Hill. BC3R0BQ 


CornhU! Insurance Co. Ltd.* 


B qiol ) Units 

Managed Units 

Money Fund. 


Barclays life Assur. Co. Ltd. 

3SC Branlord Rd. E". 01 -TO 1211 

Barclay htudx (19.1 _ _93.9(__..| — 


32 OffnhllL E.C2. 
Capital Dec. 15. .. J 


970 

CS'PSccidDcc. 13_| 385 

MftGtftBaOe2S .1138 0 150 


Current unit value Dec. 34. 


VrVwU^vi 

U E 


^Growth— 

CCopUtf 

XIncoroe 


Beehive Life Assur. Co. Ltd.* 

TL Lombards., Ed 01-833 1288 

Black Boise Bd- — [ 10LOO |....| - 

Brandts Ltd. 

3ft FewburchSL, KC3 
Brandts Esetnpl (820 


Credit & Commerce Insurance 
60 Mark Lane. ECanTTN 01-4881100 

Managed Fds (47.15 «95l| { — 


Equity R(LDecJS- 

Family 78 Dec. 34 _ 

■ tKBtoounrc, Fmlv 77 JO Dec. 34 _ 
Eastbourne 36711 ySV6i^oDec 3<- 

lid.bds.Dea =9 . . (726 
Mngd. Dds. Dec. 39_N9X 

Pers. Pec. Dec . 34 020 8 

P; ply Dec 34. RU5 

Conv. Dtp Bcfcu |18U 


139 3 

125.6 


975 

102.7 


1C02 

114.0 


113.7 

119.7 


1027 



1092 

tmr 


923 

97.3 


74.7 

78.7 


IflZO 

107.4 


1046 

1102 


1C0.6- 

106.C 


110.0 

1243 


99.5 

105.9 

..re.. 

[1042 

110.9 



|90J 94.7] 

1189 
9ft0 
U92 


iS.s 


m 



McneyFond 


014204500 ♦Retire Annuity.. -1 


(Inal Annty — [ 
Alhrtlr Aaaunsacc 


' Ti wwiwisrMii 


All WTher Ac Ua.| 
♦All Weather Cap— 

♦Inv. Fd Uta 

Feasitsi FtL Uta. ~J 

Conv. Pea. Fd. 1 

ConrJosCnUt. 
tttftasrft. 


Magna Assurance Owqany Ltd. fStofSaT 

IE. Chequers Sq- Uxbridge. Mldda. 52181 Bdgf. Soc. P«n. UL| 

BulldlunSoc.Bd.__l WJ I ._..J — 

MajduMtfL Fd | 120.6 | ] — 


cow 

■■■ H6J. 
1027 
100.7 

100.7 

103.7 
1WJ 
hno 
law 
U0.9 


iiM — ' 
lfl8.fi 


ial life Ins. Co. Ltd. 

2 Sreams BUgw. London EC4 INV 01-4056077. 
Tulip Invest. Fd [105.9 ULS| _ 


oi-seess 
.01 ..J 8X8 


Crescent Life Ass. Co. Ltd. 

Bravwlck Hse- Mdchif- Scries. Mdnhd. 3W55 
Cna. Pin'd lire. Fd IS0J 62 31 +0.7| - 


Investment Annuity Life Assur.* 


Canada Life Assurance Co. 

SO (fish SL. Farters Bor. Herts. P Bar 511= 

Grwsth Fd Dec. 1 | 46.6 I j — 

Reran. Fd Dec. 0—| 99.8 I I — 


Crusader Insurance Co. Ltd. 

Ctrarinc Bldfi-i- Tower n .EC3. 01-4268031 

Gth Prop Dee 2. . |35.9 622! I — 


MR. VAL EDWARDS 


Sole surviving Partner and formerly Chairman. President 
and major shareholder of 


SAVAGE & HEATH AND EURO-SAVAGE 

(Foreign Exchange. Currency Deposit & Money Brokers ) 
has sold his Interests in those companies to 

MR. NORBERT ARDEN 


of Intervalor GMBH. Frankfurt, and has now severed 
his connection. 


Accordingly. Mr. Norbert Arden controls the Savage 
& Heath group through the present Board of Directors 
and Mr. Edwards's son. Mr. Peter Edwards, has relin- 
quished his post with Savage & Heath as from 31 
December 19T5. 


20- j. 


3 i 20-yr, 

4 ■ Inve 


J»OLLO 

6 | ComL ai. erf ^ Denys Scrttun 

^>aading magazine of 
\££2nd Antiques 


TmtT are* Gam^ 5 Annual Subscription £16.00 (inland) 
Offita equipment 0 USA Air Assisted S43 

KS!!S^"w~H' sl,se - ,10. CUnnon Street. Loedor. 
Pood Maaafartarlre Tel. 01-248 8000 


Cannon Assurance Ltd.* 

1 Olympic Wv, Wembley. H.U0NB 01-902 9T8 
£1213 | 

766 ( 


9. Devemse Court. WC2 
Lion Equity Fnd — . , 
Lion Eqtjr- Fd Ae.| 

Lien Proa Fund 

Lion High Yld 

Lion Eqty. Per. 

Unn Proa Pea_, 
Uor.HighYUi Pea. 

Uan M-gd Gth. Fd (542 
Lion STga Cop Fd] 


Merchant Investors Assurance* 

125. Hi tth Street, Croydon. 


88.0 
187 J. 
6U) 
60.1 
llftl 
632 
712 


463 


48.fi 


01-3538887 Coov. DcpFd 


57-3-?^ - 


-OJi - 


MmrUiht-B. 

Me. Inv. Maa Fd 
Her. Inv. Pty. Bd _ 

EqaityBand 

Proa Pena 

Men. Pm?.. 

Equity Pene 

Conv. 

Moa Mkt. Pens. 


1122 

1103 

79.9 

4S 3 

lino 

93.9 
2235 
1126 
123.0 


Equiry Units 

Propertj Unit 

Exec. Bald Unit— 

Exec. Equity Unit _ 

Exec. Prop. Unit— [ 

Current unit value Dec 24 

Batocre Bond fSBS LID 

Equity Bond 

Property Bend tlOlS 10.7- 

Dcposll Bond (964 102! 


821 

£1035 


Eagle Star lasur /Midland .\ss. 
I.TJ-.rKrfnee*Se&,£C2. 01^88 121= 

Ea&fc.lGd Units. -(37 6 3V Of * 02 ) 6.79 • 


— Trident life A ssaran ce Co. Ltd* 

— BanladeHoaaaGloaeeBtar. 043338541 

~ TririmT TBten. Fd— 0003 11041 ....J 

_ Trite* Or JtaFd- USX 125.6 

~ Trirfrnt Prep- Fd — 005 lift* 

Z. Trttetf Egty. Fd. 79.9 04J 

~ TrideotRYdJd- HU* Ut.9 

_ Trident Mmey Fd 105X 1122 

iMX t ..-4 - ~ 

Prudential Ftenshms Limited* GiitKdscd 9ia +dS — 

SSE5S5SZ %Ln- 

ElxedlnL Dee. I7--P200 IZlfi | . — 

01-0880171 4 ■" TyndaD Group* 

— J - IftCeayngeRradBritfoi. • 007232391 

Tunbridge WcUaKetd. O0K22ni s-StoM Dee.10— | 97.0 1 .,.._( — 

Rtf. Prop. Bd*. P325 — 1 ..-J — ProordDoa 18^-1 824 J_..l _ 

.^SSUMriJ . W Id- 

sS^SSpw’Snnp 5 * 11 , Va^bregb Life Assurance* 

4.G*. Bden'w, londan.ECX OM0017I7 -*1-43 Udteft Ida W1R8LA OI-4B04823 

'♦BtfdlnaFd— (973 2029) +B2J — MtftfBedFg -+1W6.9 


Irish Zife Assurance Co. Lid. 


NEL Pensions Ltd. 


General Portfolio Life Ins. C. Ltd.* 

60 SanhoiamewC.. Waltham Crc»« UTCSIon 
Pcnfclia Fund... ..| 1J7 97 | 4 - 


31. Flimbury Square. ECS 
Bluedd Dec. IS— I56J 

tksuKVd Fuad 1137.0 

Prop. Mod. tier I_h314 
prop. Mod Gth I 


03-GSS2S3 MUIdd Ucurt Dcrldnj, Surrey. 


Prop. Fds.™ — 
Deposit M. 


S1I EqoftyPBLFd. 

439 NtfexAec,Unlts_g73 +C0J - Prop. £4*1. Fd. 


— NtfotCordud . 




Ned sub. dey Jaa 25 


Capital Life Assurance* 

Onlstoa House. Chape! AshVtou. OB022S5J1 
Kcyi(iv.Dor. la— I 8115 I . i - 


Chrthse. Japhet Life Ass. Co. Ltd.* 

1 Paternoster Row. F» 01 2483909 

EoerKy Bends 124.0 2S.2I 

Money Bd> a b.4 27 a 

Managed Bdv St nv 

RguUy Dds. pOB 32 4j 


Growth & Sec. Life Ass. Soc. Ltd.* 
Unli-d Hcuro. w 1 1. D1-22961B8 

Flmfcltnnain I ‘3.023 

LardhanliSers- — | 5563 

IjndhaakScr Ae ..105.1 107.8* 

G ft S Super Fund - l £7.606 


King ft Sbnson Ltd. 

52 Gornhil L EC3. 

BoprfFdft&empt _ (10136 103.48]+ IU0| — 
Next sub. day Jaa 7 

Got Bands 1 109.2 ._.j — 


tCampyPeaFd (1373 

Prices an -Dec. lft —Dec. & 

TWaeUy vkhutfona t Price monthly 

New Court Property Ftend Mngrs. Ltd! Safeguard ftwnatt Limited* , c^gm. 

SLS-rthirr. Lime. London. EM 01-0384336 S w»Q«ailft Ptf»aitftfdH^_ ^PtrwgdSam ijSeaq* 

CU-023S433 NcwCtPrFd NO+17J96X 1Q21J J 637 DweBmait Fhnd ._|9BX VJ33) — 


Welfare Insnrance Co. Ltd* 


GMwtfa Bd 

Fletld_ 


New sub day December 31 


— Gcvt.Sec.Bd 1923 


New Zealand Ins. Co. fU-KJ Ltd. _ _ __ ... 

WxmorSq. Southend. 090262051 


Schroder Life Group* 

E U rg yri ac Rnase. Portsmouth. ’ 07052T733 In+. Trust Fd ._ _ 

FhBedInLDea3B_piHL*' 11X61 +02) — Mrwif/tnnlrwFd— 


H E 


Guardian Royal Ezcbange 

Rcyai Exchange. EC3 01-2837107 

♦Property Bond-. [1322 137 7] .. .( — 

Pen.Mnn.Fd VIa (106.7 lizfi ...| — 


Langham Life Asscxance Co. Ltd. 

Mifidsl Hntu Finsbury Sq, B(2 01-1 

Midas Bond* B63 

♦Prop. Band. (109 4 

Prop. Units iTJS— teX 
Wisp ISP Man Fd PM 


-b5ftC 364.fi 


NFL Pensions Management Ltd. 

4R. GracccburCh SL« EX3P 9HB. D3428I3KI 

MauwedFtand J1B75 UZO) — 

Prices on Dec. L Next dueling Jaa I 


Pnso.CtftDcc.20_ 144X 

PnstL Acff.Dec.2B_ BftO 36ft4| 
BaaPB>.Ctfx 160.4 

EMC- Pen- Act ML 42 , 

Praprty Dec.“20_ 1073 . llftfi 

Deposit Dea 20 1800 


+Ltf _ 


Property] 


1483 

” 

Ml 


672 


1823 


773 


101.0 


733 


68.4 



(Bcay/aaa 


Windsor life Assnr. Co- Ud. - 
+06 - lHlgbftr 

+033 1 — Utalxtv. rtans — 

+020 — Future AasdOCh 

+03 BeLXjwdPeM.. 

+03] — Fie*. Inr. Growth - 


08W4 


I 


i 


AND OVERSEAS FXJ1VDS 


Albany Management Co. LtiL 

W. Bb IMS. Romian. BcrmoHa. 

AllMty Fund Ltd —(SC4.44 4.761 .. 


Coruhill Ins. (GoereMyi Ltd. 

P.O Bc« 1S7. St. Peter Port. Guernsey 
... Int-Mor~FdNa»35_|l«35 156 0( . . ,| 


Australian Selection Fund W 

Market Opportunities, c c Irut. YoubiC. 

ft Out h watte. 1ZJ. Kent a. Sydney. 

U.S.SI Sbarcst | 51 151. DO ( . I -- 

TAMer Suhdiriwrat Next aik day Dec. 31 


Parting Management Ltd. 

lft Bent St. Sydney. N 5 W.. AuitzoUa 

DariiogFoad (SA265 L76| . ,.| ftOO 


Manageotewt loreraattanal Lid 
co Bk. tf Bermuda Front SL. Ham! try Bnda 
Anchor Gilt Edge - (£9.09 913+0061 

Aachcr Inti SU58.97 L« 

Anehat ’U' Unlu - SUEL70 475 

Anchor Wall 9 5US339 360 3 274 

Da Aurt Jersey 213 2S3 

Dc- W qU Sl do 207 MS 

— [SA094 10lj. 


Kanp-Gee Management Jersey Ltd. 

B, Cliirreh 3re«. SL Heller. Jersey. OaL399U 


Anchor Ausl. 


275 

2X7 


Ktf3p«ooCBtil&d_l6M 66.9 J 

KompGec Income p6X 59Stf _ 


267 

+UIli 337 


Banqne Bruxelles Lambert 

2 Rne tie la Rceenre B lOCtl Brusvdt 
Fd_nihiraiB F _.|9a4__ _985( 


Renin Fund LF h.975 

Renta Cap. LF ii£% 


2056) 

4D16| 


345 

an 

cjp 


Delta Group 
PO Bet 7447. Nassau. Btfiamia 

Delias Fd Dec. 2ft. | 5CS518 

Delta (rtv Lire 13 .[530 90 0 

I- (CHS 


Delta Unit Dee. 23. (U565 D.64! 


i 


Bk- of London & 5. .\merica Lid. * 

40oft Queen vicuna st.. see Pi-stassc Drerics InlcrcoDlineateJ Inv. Fd. 
AlcunderFd. - .^| SUS632 i . | — PC' Bat *<2712. *fcuau. EScha-rae. 

N« asset value Dor 34 .VV.’Cfc M .. pracri 1LEI . _1 _ 


G.T. Bermuda Ltd 

Bk. of Be rmud e Front SL. Kamlcn, Bmda 
BeryFd Dec. 31. — ( SDSZ734 |+0X5| 347 
Do. Fe SU Dec. IT — >131.78 132631 — J 237 

BenylaFdDcc. 171 SUS20 79 f J 092 

GTS Fd. Dec. 17 — J SUSS 34 | 1X7 

G.T. .UanageaeDt cAaia) Ltd. 

Hatehluai Hoc. Han-wn Rd, Bens lKon& 
CTAsaFd. Dec. 23- ISHKftU 646| I — 


Keyselex Hfngt. Jersey Ltd. 

PO Bax Eft a Hetier, Jersey. iQ«j 01-60570717) 


Ftxnelex Europe.— . _ 

Kcyaelee Europe— }S435 
Japan GUl FuntL__GtSo* 

Keyselex Japan (£3X6 Ufi 

Cent. Aasela Accra „j £307.07 


+Oia 334 


+65 


+6X3! 


330 


Mnrray, Jobnatime (Inv. Adviser) 

163, HopoaL, Glasgow. <2. 641-221 HEa 

•HopcSLFd _J SUS28A3 | ..„J — 

ttAnrarFund-ZD sussjo | J _ • 

. . »Nav Dae. lft tWAV Dae. 15 

Neglt&A. 

lOa Btadend Royal, Dnezaboorg 
NAVDeaU | 3ISU7 J J — 

KcgStLKL 

v+l tf nwimi^ff ffiwi)ll^, | W i M Mla 

NAVDee.13 _( 449p -. | } — . 

Neptune intnL Fad. Mgrs. 

8, Church SL.SLHeU«r, Jersey ' 003436011 


King & Shonamn Mgrs. (Jersey) Lid. 

a Church SL, SL Htfier Jay. Cl. OSH 35BU 

Gilt Fund (Jrgy-.l (£9 35 . 9£l| ... .( 13X0 


International Fnd— [2&4 . Z59tf __.J 

•Aa tf Dee. 32 NbT ^ — ‘ 


autL dtf> Ja 


Barclays Unicorn InL iCh. Is.i LltL 

Church sc. £C Htfier. Jcr->«y. COM 3at: : 

Jersey G»y Over — WS.2 «76j . >1234 

Uni del l«r Trust (9 79 1028, I _• 


Barclays Unicorn InL a. O. Man i Ltd. 
30 Victoria SL. Dnacc'». ( a-M LVE4 -43T« 


Eurosyndicat Group 

Eoroj.-ucai Luk. r 0.740 UfllDf -151 4 70 

Finance L'racn (31C 331) _s( 433 

A-'cn’r ?. M Hct+irh:ld ft Snr Ltd 
<06 4396 Hill Sjfr.uri ft Cc Lia <E» 801] 


Hapnt Management Ltd. 

306 Fu Homa Ice liivte St— 

Hone Kmc l Em? 0J -283 3333) 

HK ft Pac. L Tst -.(Boons 19751 -i — 


Oliver Ueatfa A Co. (IoM&GJb> 

«. Irish Ft act Gift GK345 InL iloXD 0tB462374B 
WwnnFiadlXi- (64X2 6623) ( — 


Klein wort Benson Ldn. Agts. 

20 Fencharcb SL, BO 02- 

Gunn<aL i mw*. f 

Guernsey Inc 

Da Accum—— __ 

IntaitaUa Lira 

KB IntnL Fd. 


KB Japan Fd 


Sjna Bcrnnda— . 


Unicorn Aihl Eff- HO J 

Do. A usL .Min. fe 1 

DaGrtr. Pacific— ““ 

Da IntL l-ncnr 

Do LctManTd- 
Da Manx Muliul 


+61 



350 

243 


9 50 
9 JO 
240 


F. & C. MgmL Ltd. Inv. Advisers 

M lMturcs.ee Poisdu; HJU. EC-<R DBA 

ni-ezj 400 

Ccr_5 d Dec. 17... .. I SI '.*2.95 


Hill Samsei & Co. (Gneraseyl Ltd. 

8 Ufrtyre SU SL Peter Pott. Guernsey, Cl 

Guernsey T*t (119J 1274* I 329 


1 1283 

+3 

470 

SL9 


5A5 

602 

...... 

752S 

7.761 

...... 

s vsnm 

.... 

SUK192I 1 

+OJ9 

53X6 I 

-0.02 

[20 43 

21601 

-O-Ifi 


laooo 

ft 15 
1X6 
3,6b 
283 
254 
UK) 
1X3 
926 


Next Blfc Smy -jMh £ - - 

Old Court Fund Mngrs. Ltd. 

P.<X 5ft SLJnllBna CL. Guernsey. 040120331 

OC Bqte FJfacJg — J39.Q 4Lfi j 520 

oai»i¥d Dee. i— H&w TaSt - 

OClnL Fd Dec. 10 J97J uu ., 

OeSroCaFdNoy.asIpaLZ -307A} SO 

Save & P rosper (Jersey) Ltc 
ST Broad SL. SL Fteliar, Jeeacy. a l 

sore ft ^uutwl fill Itil 

f InLGrXdDec. 2»,_ 

t Dolla r Fd. D ec- 22- 
r TdneF gFDec.39- 

-QjnunodUy XOftBp 

asieproDcaa* JSOSLtt 


— ■I - 


Bridge Management Ltd. 

ra. Ha* 908. Grand Cayman. Cayman h. 
Nihontashi Nov 30) Y1L605 I . - .1 — 

P.a. Bax 7*4713. Namau. NP. Bahazaa. 
Nippon F. Dea IT ISUS37X5 JLF] . I LSI 


Fidelity .MgmL & Res. (Bda.i Ltd. 
pit Prr OTO. Kas-.illen. BcrcTuiv 


Hill Samuel Overseas Fnnd &A. 

37 Rue Notre- Dame. UCLetnhCUTK- 

NAV | XUXS 1+6 lfi — 


Lamont Investment MngL Ltd. 

8 St. George'aSt, Detudas, loM 0BM488Z 

Lamont ItnL Inc... p9 8 71 1] ,._.J 820 

InL GUI (602 tU] ... j 2X6 



Ttaget -mist Mgrs. (Cayman) Ltd. 

FA Bax. 71ft Grand Cayman, Cayman Za. ' j 

Tdgo Acifie iMdnei KT. 

Inrimb llwiirny if Co. ftv., Curacao. . 

NftV per aban Dee. 22 Ram ' 

Tokyo Pacific HM gg. (Seaboard) N.V. 

l o ti ra i l Mmag ene u t Ca N.V. Cttzaeaa - 
- NAY per abate Dee. 22.SUS23.rt * ' 

. Far Triumph let. Fnd. fign. 

. - 8M Neptone 1st Vhd. 

Tyndall Gronp cm 32241 

Bmat oo, Bom ate ft SL Btfiec. Joq. 

~ 6fa 

. . 6.00 
J 6X0 


OheaB«aDnamJ 

crauM Aec.Dec.a4. 
OOkggMat Dec.26_ 
OSt£>AccDeaK_ 


3-WwInf. Dee. 10— 
■a. HaeiFd Naw-tfi 



Butterfield Management Co. Lid. 
P.O. Bex 13ft Hanoi ion. Bermuda 

BiCnTOEqulw 15248 IM . .j 229 

Bictrcsslncccna — Sl .S B IM| .1 

Price at Dec. lft Nest u- dr, Jon. 


F>drllt> ini Furwi- 

Hdci-t.. Pre.Fd _ 
Fidelity '.Vcrlri Fd. . 
Fiteitj. Erer F*»_. 
Series A •lnt'nl* . .. 
Senes BBactbcL.. 


5US14B5 

SU24.23 

SI.59XS 


International Pacific Inv. MngL Ltd. 
p.o. Bos m. 96. Pin s_ Sydney, aum. 
Javelin Equity Ta.£AL50 262| .. .J 4.96 


Lloyds Bk. (CJ.) U/T Mgrs. 

P.O. Bax IBS, SL Heller. Jersey. 033427361 


BJ2 


JJS.T. Managers (Jersey) Ltd. 

PO Bar 104. Bcyffl TSL Use. Jersey. 0334 37441 
Jersey EitraTia. -JU5.0 136.fi... J — 

as at Dee. 12 Next ouh. ter Dea 3L 


Lloyds International MgnmL SJL 

7 Rae du Rhone. PXX Baa 173. 1211 Gehra 11 

L&BT Income Fd._|317XB 348.01 +3^ — , . 

Lftm-ssuKi-Wtfr— Both ■ sb^q.+u) — 


Capital International S.A. 

37 ror- Notre- Dame. Luxeralouru 

Capital lot. Fund _| 5LS13.52 | 


F.IJt-S-T. Managers Ltd. 
B,r7mre*)a.H. Heii^,Js> ,c I. 0534 335 U 

F"-rrl IrL-.l IS+28 26 UOdu-liH _ 

First Sterluw (120.46 10A?!-;^9 _ 


Charter house Japhet 
1, PtfraosMT Raw. EJ74. 


AdinpL 

Adivorha 

Kendall—. 

Fwidis _ 

Uqpcc 


[><€31 S3 
[401 4# 
PMJ300 
MWN 


R2-3Q3SP7 
nJC-tiSl 8 89 
BH . 648 

JJ7!-Cjy 6 3S 
»«] 7C9 

Uwt-O’J 196 


Free World Fund Ltd. 

BLTUTf.dd Bids. Hamit' on tenuLi 
NAVNr. S3. ... -| Sl'KlSZOS 1 j _ 


Jardine Fleming & Co. lid. 

Mb Floor . Connaught Centre. Hens Kng 
J anS e r Eoi n Tsrr . . 

jartCoe I'niff 
JanflneSEjCt . _ 

JartHne PMpTSt_ 

JardinMciiiIiL 

NAV Ncr. "8 •Dqutc. STUSCLeO 

Xexi sufa djj- pec. 15. gDcc 31.- 


M & G Group teKcXt) 

3 Quits*. Tower mu. EC3R ffiB Q Once 4508 





h ^ • .■* x r v . 













MftG Island.. 

(Accum. Unitsi 

Gold Es. Dec. 24 

Atlantic Dec. m.. 
Aas.&Gm Dea3*._ , 



*Caymim ft 


G.T. Jlaai^enienl Ltd. Ldn. Agis. 

.16 ft. Vi-Ln-j-l.t- , ,taril ]., niinn B!JU CEP 

Td. 01500 SX6I TLX. BhCIOO 


Jersey Svga. Bk. Unit Tst. Mgrs. Ltd. 
23. Sew Street, a Hohcr, Jersey. 033430091 

LTJts (147.4 1S5 l1(+5 4| 3% 

mes an Dec. 31 Next roh tujr Jan. 7. 


Samuel Montagu Ldn. Agts. 

1 14, Old Broad St. E.C2 0J-tHB0«9 

ApoUnFdlVc n...(SFM90 64.9M) ...J 250 

Jpn. ft Frc Dee. I5_BHnB MT> J 280 

1 17 Inini. Dec. 19 . ..KUSHH isai 239 

1 (7 Group Ncr.SS_.B3S4.01 ?tfi .. 1 219 
1 17 Jersey Dec. 10- o4X9 . ftia ._4 — 


Ebor Man a gemen t IM 

hniaim+MTen. 
faChonael SSSid— . 

Fxd. Dec. 17 J 

Dranngi TMon. gw^gmaza 

Sch letf n ger Pnd. Mgrs. (Jersey) Ltd. 

p.a BatB77 . Sl U tfler. Jorsey. : OSM278U 

]5»/S,2=r#ar* .m ::d =. . 

J. Henry Sehroda-Wagg & Co. LtiL 
J20.Qwapside.El22 024884000 

QWpdsFODataB j soa&M . f+ovet zjsi 
TraMjgWoe.aP—} SLB8ft64 I ~Z3 — . 
AabBEUDeC-SB — jsscf -EJfi -.-4 US 
Singer & Friedbsdar Lda^gente, 
aOna&,GOt OUMNOW 

Slater WaBccr Ins. Co. ^CX) Ltd. 

a. aemma Slmcm. SL War Port Guanaqy. 

Worldwide Dec. 24 J . <0.9 - - ( .... .( 230 
Slater Walker (Jersey) . i_ .. 
i«, ChurtfLEL. SL BeUtf. JeroesL. ' DSMaSSSl 

Growth Inrest. 0592 258X| .. J .200- 

IntnLFd. ; JSU . 6Lfi„-,.L 246 

4a»y Energy 12L« —J 230- 
Value at Dec a. Not deaiiss ‘ 


United States Tst. IntL Adv. Co^ . 

14 . Ale Aldrinner-, Laaemboarc. 

ua.3htiBr.Fp d— | jusiixr i-a«l JJn 

. Jvi'tfK valoe Dec s. 

S. G. W a rb urg & Co. Ud. 

30. Gr a ham atia u. Bea. .- O1-40046B 

Oro». Bond Due. 20.1 SDS836 (rf®| _ 

Warburg Invest. BSngL W uft - 

8 Chora a, 3 Htfuw. Jay, a aoM man 

CMFLId. Nor. 27 t • D0U 

GMT I*tL Nar.23.__ I 

MettfaTM. Dec. 2B_L 

rarroean Stra.ib 

TBfTLtd.Dae.il (rio^ _ 

World: Wide Growth Mnuanatb 
10a. BouleeaRl Aval. Tirtntfwiinu. 

World Wide Oth. Fd ( an )+&H] — ■ 



NOTES 


Snrmvpst Copper Trust BfSgn. lid. 

p.a BcftSK jaatr - - ■. 403428130 

SuriBvteCscfcMESU* _ 





tl 




is 

id 

• 4 

lo 

n • 

t 

rc , 


r; 


i+ ;a_ 


Ms 


t- 

l- - ' ’■-■ 

d. 

d : 


i .. .; 














.8 


The Financial. Times Wednesday Itec«nber 31 197* 

, ■ HOTELS— C®n«Bi*rf . 


ITO , 

Tficli l« I 


* ‘BRITISH FUNDS 

I I* “I 

K«4 ! E I - i IK. I BnL 


TVS 

JfiKfc LW 


e“| m IcwtSlm 


v ibssey sin- .» I "! 


IK 96' 
?5> 4 8ff 
95*4 8fr 
1G3>:1 96' 
93V 84 

?» 

100,; 96 
SO 79 
103 94. 

8% 711 
84** 7 T- 


FT SHARE INFORMATION SERVICE 


44 115 
17B 1.52 


100* 94i a 
%£ 95,; DalOtoe 
83% n QecmcSipe-pra 
95 84 rressmy&pc ISMS — 

45 * 89V rrwsmyS'aic'Wtt— 

83V 68V Treasury 3%pc 77-B0. 

65% 71 Puii(Siie5Vjic*aH#K 

Five to Fifteen Years 


Spiffs 

l 7% — 

<&?■£ +% 431 7 97 

9% .. . 9-« 1L47 

*A - ti‘ “S S S rtBANKS AND HIRE PURCHASE BUILDING IN 

f S Si mi 1-1 IW“ "lNoWert WE u* »■* 

IP tt un as 8 se* el i.tsaa d if* js » gas#*' 

Sk4j| glai 2 g - PL g | -’• a - s “ 

£*H*ijqSEf:i£=ft= 1 1 

> Tears „„ £57 E21V OA * g&S _ 2$ - 3 . 11 2 


43 I 13 | 
*Z7 iWil 


stifle *ISUKF jl 
assTsff uj » 

53* _ 02 ♦ OA * 

S£niFTW»T 2D (167 D.7i 52l®.i 


63 Z7 
12 5*2 


sss-r^a^ 


BUILDING INDUS I ItY—Contlimed 
M i 1 1+ art Bw YT“ 


drapery AND STC»ES-Contt»««f 

**? i _ -I.U.MISUS 


ENGINEERING— Con t. 


68 29 

29 15 

25 9*, 


wMSUISIa *'-1 


|*-*1 m lorlcnliw mm um 


; Iw-M SS InJSU jp 3 


*11 If™ ES®f :H- | 


98i.i 94\J 
81 66V 

91V 72V 
1W% 86% 
73 58 

S5V 61V 
73V 51V 
76V 53 
47V 32V 
56- s 39V 
75*2 53V 



98al -% ill-68 I 13-91 pj 1 221, |Rk. Hawaii® I£l 32 V I , ■• 
81 . +.% 123 ,?& 385 (120 BfcfaSS— jSUli, 


0 0L- 71 UB* 

2-Of —I 60 n 


78 27 MaretallstHfx) 

95 23 MayftHasseil 

34 13 Mean Bra) ... 

62 35 Melville D. *W. 

71 18% MweriMoat Ll 


d! a- a& a II h f | 
r^-Eli] i| f 


ttldl ♦»; 983 13.69 £151 kb6 Dn llJpeT>3WB- Q^d+V 

lo5>s +V 12.17 12-27] flt: a |Bk L*u»AJ£I-l J2L l 

73V* +V 7 48 30-46(230 |l80 'i^ 41 1 So L 


ft-fl- H 20 


ikti ”S lil» 7 4 fi USfiuT Po +2° «&! *51 4.91 9.9. 103 149 

: i aB'frBse- T3 « k 


?iT -HU- a s 


It rt- 132 14 ill 9.6 * g 

S g332 39 8.4 5.1 « 21 
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WILSON MESSAGE TO LABOUR PARTY | ||| 

‘Bottom of recession reached’! stocks 

BY RICHARD EVANS, LOBBY CORRESPONDENT FCVlSCd " 

There are some signs-tema- the inflation rrtf to brloir 10 . No nation, however wealthy. slog — years, not raonths.*' 

uve. not conclusive that the per cent, must be achieved by can remain aloof and unaffec- He lists seven New Year re- 1 1 ^ *lf 

bottom, or Britain's economic the end of n« vt year “and led by the economic storms solutions for Hr. Wilson to Rlllf CTl B I 

recession has been reached after that Me must ensure not which enguir its neighbours. make: stop calling on other Util 

-Mr. Harold Wilson tells Labour onl> that it * 5,: »' s there, but it The British people recognised nations to float Britain ofT the 

Party members in a New Year ' s comparable with levels tbis truth when they voted rocks; tell the people the truth 

message to-day achieved b; **ur international ovenvhelminslv to plav Ihelr about the economy: stop mort- 

The Prime’ Miniver, in compel it ow.“ full par t in the European gaging the future: eease pre- I 

.II-V.I,, i.-.. : 1 1. n> 111 (in ,o. Mr. Wilson ihm ricin- n»l< 


LEX COLUMN 


There are some signs— -tema- 
u y e. not conclusive— that the 

° r Brila >n , s economic 
recession has been reached. 
Hr. Harold Wilson tells Labour 
farty members in a New Year 
message to-day. 

.The Prime Minister, in 
slightly more optimistic terms 
than hp used in his BBC radio 
interview at the week-end. adds 
Jhat Jor the U.K. - 1976 must 
^ }«*? year in which the 
suspicion or recoiery becomes 
a fact** 

It has to be the year in which 
the battle against inflation 
turns decisively in the U.K.'s 
favour. 

In Mr. Wilson's ' iew, the 
Government ha> the country's 
wholehearted and inluntary 
hacking after bringing in the 

munier-inflation policies 
summer. “We now hate to 
build on that support." he 

declares. 

The objective of reducing 

I 

Nor west 
Holst may 
go to two 
directors 

By Stewart Fleming 

CONTROL OF Xorwi.-.«l Hoist. a 
leading construction group 
in the . North West 

which last year had sales nf 

Cfiflm.. pnuld pass to two Hirec-. 
|nrs nf an unquoted Manchnsier 

properly development company. 
St n negate Securities, if a deal, 
annnunced yesterday i> approved 
by the Takeover Panel. 

The Le Mare family, which 
owns about a third of the 

Norwesi equity. h«s agreed.: 
subject to panel approval, to sell, 
its shareholding In Mr. Raymond 
Slater and Mr. John LiMey. 

Mr. Slater and Mr. LJIley. who 
are now directors of Nonvest, 
were mem hers of a consortium 
hacked by First National- 
Finance rorpnratioa which buiii 
up a 35 per cent. stake in the 
company in 1973 and 1974. 

An FNFC spokesman 
emphasised yc.sterda> that it was , 
in no way involved in financing 
ihe latest planned share 1 
purchases by Messrs. Slater and: 
LiHoy and that the original con-, 
sortiiim was n«» longer a c tine , 
together. , 

In the la!e«t Noruest accounts 
Messrs. Slater and (Alley are ; 
shown as beneficial miners nf 25 : 
per cent, nf ihe company's 
equity. ».n the purchase of" a 
further third of the capital would 
give them control. Under the 
Takeover Panel rules it would 
also trigger an obligation to 
make a similar offer to other' 
shareholders. i 

None of the people involved; 
in the transaction was available > 
for comment last night. Mr. j 
Noel Le Mare, v.ell-knnwn in rae-: 
ins circles as the owner of Red [ 
Rum. twice winner nf the Grand j 
National, was travelling from 
London to Liverpool. Messrs ■ 
Slater and Li I ley were also j 
travelling North. 

Details ef the proposed share ] 
sale, including the price at which ! 
they are expected io change , 
hands and the source of finance 
for the deal, were not disclosed. . 

Mr. Ted Brian, lie Norwes: j 
chief executive. =aid that as far | 
as he was aware i-t was not en- 
visaged rhat there would he any. 
mtjnr changes in nianMCC-nient ; 
He pointed out that Messrs. 
Slater and Li Hey were experi- 
enced in property development 
nut construction. “The lerms n(. 
my contract are very clear. 1 
have compleie control of this • 
group." he added. I 

Vws of the Le Mare family's] 
decision tn sell out cann* after; 
an extra-ordinary general meet- 
ing of NnrwrM whan interim 
profits for the group were 
announced. These showed a 
recovery from last year's £3.9m 
loss. 

} The shares closed at 4flp. up 4n. 
An the day. This compares with 
1 a peak of 130p in 1973 when the 
consortium w;-.< building up its 
srako in Norwc-t. 

Interim results. Page 12 1 


the inflation rrte to brlow 11) 
per cent, must be achieved by 
the end of n«vt year “and 
after that Me must ensure not 
onh that it smys there, bill it 

• s ' comparable with leiels 
achieved b; our international 
compel Hors.” 

Failure tit do 'O. Mr. Wilson 
warns, would mean that all 
(he Gmernment's olher ohjec- 
liies designed to bring about a 
fair ami socially jnst society 
would tu- f nisi rated. 

Affected all 

The Prime Minister goes out 
of his way in Hie message to 
sires> that the eroiiom'c reces- 
sion has affected not Just the 
I'.K. hut all the industrialised 
world. Western industrialised 
nations are going through a 
recession witim-il parallel in 
modern times, and ihe past 
two years have shown that no 
country can he an island in 
economic terms. 


No nation, however wealtby. 
can remain aloof and unaffec- 
ted by the economic storms 
which enguir its neighbours. 
The British people recognised 
this irutb when they voted 
overwhelmingly to play Ihelr 
full part in the European 
Community. 

If 1976 is to he the year of 
advance, then Mr. Wilson is 
convinced that Ihe British 
People will continue to reject 
the hackuard-tooking philo- 
sophies with which Ihe 
Conservative Government 
“ launched this nation Into re- 
cession in the winter of 1973- 
1974.“ - 

Sir Geoffrey Hnw-e. “ shadow " 
Chancellor of the Exchequer, 
has agreed in his New S'ear 
statement that Mr. Wilson was 
right to warn of hardship in 
ihe year ahead, but in his 
opinion people will Have to 
give much more Ilian a year 
to Britain. u It will he a hard 


slog — years, not months." 

He lists seven New Year re- 
solutions for Hr. Wilson to 
make: stop eaiiing on other 
nations to float Britain off the 
rocks; tell the people the truth 
about the economy; stop mort- 
gaging Ihe future: cease pre- 
tending lhal rising puhlic 
spending ran go on saving 
jobs: boost the cause of higher 
profits won through >.iircessFul 
com pel ii ion: call a final hall 


Beathg the New 
Ye<r deadline 


A dozen companies are hole 
ing annual or extra-ordinar 


BY ANTHONY HARRIS 


competition: call a final hall '.REVISED figures for stock 
to nationalisation: and spell ! changes and capital investment 
out clearly the choices that I ^ the third quarter of this year 
have to be made. I show that the provisional figures, 

j published earlier, very slightly 

\livprl prnnntnv overstated the fall in stocks and 

iViixea etuiiuim | investjnent Jn the quart er. 

This may seems a sombre [ The picture remains one of 
message. Sir Geoffrey says, but ; sharp recession, though with 
it ean he the beginning or hope, 'some signs that September was 
A Government prepared to ! a cvcllcal trough, 
turn away rrom politically- ; The revised fall in manufac- 
m oltva led upheaval ami lo re- , t lir ers' stocks, at £210m. U970 
create the essential dynamics . p n Ces) . compared with an 
of a mixed economy can efferl .earlier estimate of £240m., is 
a transformation in alt our | sll |j b y f ar t be biggest quarterly 
expectations. ' f a » i n etnrkv ever reenrrieri 


A Government prepared to 
turn away Trom politicallv- 
motivaled upheaval and lo re- 
create the essential dynamics 
of a mixed economy can efferl 


BY GRAHAM HATTON 


JOHANNESBURG. Dec. 30. 


economic term*. to Britain. “ It will tie a hard expectations. j fall in stocks ever recorded. sheet date fhe repayment wil 

: JcL -M* .**» 

Vorster rpcalk pnvnv from US sssiuz 

Y vPJL O 1 VvCIJLIkJ vlIT vj Y/lli m, 15 per cent, higher than at- the This might have been rathe 

v end of the last major de-stocking uncomfortable following an 

A i . • M cycle in 3972. write-offs, though the implies 

for Angola reappraisal rwsrsSsSS 

^ A depressing output, and therefore cap!taI u an * reserves IimtU c 

tends to inflate the ratio — the * be oU,er Slater stocks. 

BY GRAHAM HATTON JOHANNESBURG. Dec. 30. figures suggest that de-stocking The need for a meeting h 

i still has rather a long way to go. the end of the year is even -mot 
THE Sotnh African Ambassador ranging review uf South Africa’s The State Department' Distributive stocks, by contrast, pressing in the case of Fir 
to lilt- United State-*. Mr. Pik policies in Southern Africa, obliquely admitted io-dav that it • present a much more encouraging National Finance Corporatioi 
Bmh.i. ha* returned uome for Centering on Angola. American had received a reply from Mr. . J 11 , £ e- .' . 1 er . * a , “ Bav, >y if the reorganisation is n 
talks aiirnt growing public de- sources do not rule out the possi- Forbes Burnham's Government ! “ fuI ! yp^r— -including a record approved, the company cou 
niand, th.il tnis country's involve- bilily that Mr. Botha will return to its approaches or l ist week.* ^ /^ ar if r - r . esult ' be in technical default on pa 

men tin Anw I j should be swiftly m Washington with concrete Both Barbados and Trinidad. ‘ j Sj™, rnent of Joan stock interest di 

hrmialil In an '*nd proposals. But they stress that rollnwing similar exchanges, sub- 1 1 5 Dua r, “ n , a J _ r,ie ,n j V ^, 1 tn-dav Thp nrnnn^k invnlvp tt 

Mr Fi.'ittu. iihn also represents nothing had passed between ihe sequent ly told Cuba it could not ; ™ te , S hL n m.^r£r dCSt y deferment interest the alter 

Frc;arij at the UN. declined last two countries in Washington have transit rights. i m the September quarter. «» 5 ™' 

nirht to say anything about his which would alone nave A high level mission From u «,i • J. .. , , h®" 1 * wo * u ' 

visit but ;jid he would return warranted his recall. MPLA Government yesterday' HCaitillCr ordinated loan stocks and l 

tn Washington in j few days. It is also possible that Mr. asked Mr. Burnham'* Govern-* aithrmeh wholesulens enn § eneraI revision of borrowu; 
Houevnr. his visit follows a William Schaurelc. the U.S. rnent m Georeeiown to grant • tinued to reduce their storks papers - As usuaJ - slockholde ; 
■series of meeting.' lieLwecn the Assistant Secretary nr State fur Cuban aircraft staging Post' retailers rebuilt theirs hv some have 1,6611 tol,J t ^ ,at “on f 

Prime Minister. Mr \'orster. and African Affairs, could expand his rights. £60nt ■ and since distributive rea ^ sL * c alternative" would I? 

Ins chief defence, security and current tour of African States lu Bridget Bloom adds: There was 1 stocks have now been* cut to a immediate liquidation, 

foreign, jffau-s advisers at Mr. include a visit to South Africa. no confirmation from Lagus yes- : historical! v low level in relation ^ ew Year’s Eve also provide 

\(» r i:er s holiday home near Port though this was not on his terday of an MPLA claim that to sales, "a healthier flow of a final opportunity for less forlir 

, , 11 ,5 assumed that itinerary . Nigerian troops might already ; orders to manufacturers is coining companies to hold te 

l,*e ntoctmcs. and Mr B'.lha s Mr. Schaurele conferred over have arrived in Luanda. Accord- ; iikoly to b e maintained, even if shareholders* meeting requir d 

pretence, are connected with a Ihe weekend with President jng to Major Hennque Carvalho sal-'s in real terms remain flat nnreavpar Rut at TTniiiroEn# p 

«v*7 of Sou,!, Africa*, rote in Mobutu of Z.,«. Bctwruu nu* ,lo1 Sun, os. who U i»dtn 5 ,j The'^toi SSS«. ™r prises whwe lit « . .0 

Angola. and the end of the week, he ihree-man MPI.A team in Garits- < na nHi n o u Prises, wnose tasi n^ures are wo 


i in j iew aays. u is aisu po.«sinie mar sir. asKea .nr. mirnnum « i.iovem-* Although wholesalers con- 

visit follows a William Schaurelc. the U.S. rnent m Georgetown io grant . tinued to reduce their stocks 

*»"«# between the Assistant Secretary r.r State [..r Cuban aircraft staging post; retai | ers rebuilt theirs bv som ; 

r. Mt \orster. and African Affairs, could expand his rights. ffiOm- and rinre Hietr’ihi.rivo 


less because of an unseason 
perversity than necessity. In 


balance-sheet or legal restiic 
tions will be infringed. 

At Slater Walker, the, pre 
posal to repay £3.46rn. x>£ un 
secured loan stock at par- 
presumahly to be passed wtl 
eager acclamation by holders-; 
is just in time for the balance 
sheet date. The repayment wil 
safely remove the most restric 
tive remaining' borrowing limij 
o-f twice capital and reserves 
This might have been rathe 
uncomfortable following an 
write-offs, though the implied 
,tion is that provisions will no 
be so large as to test the thric 
capital and reserves limits c 
the other Slater stocks. 

The need for a meeting b 
the end of the year is even tnor 
pressing in the case of Fir 
National Finance Corporatioi 
if the reorganisation is n 
approved, the company cou 
be in technical default cn pa 
rnent of loan stock interest di 
to-day. The proposals involve tl 
deferment of interest, the alter 
tion of other rights on two su 
ordinated loan stocks and l 
general revision of borrowii; 
papers. As usual, slockholde ; 
have been told that the “on .• 


since distributive f eaIisti6 alternative" would 
ow been cut to a lnira ediate liquidation. 


Ytuver's holiday home near Port though t 
Eti/ahclh It 'n assumed that itinerary, 
the mef tines, and Mr. B"lha'? Mr. Sc! 
pretence, are connected with a the wee 
review of South Africa's role in Mobutu c 
Angola. and the 


m—mmmmmm j s ing that upgrades Halford'. 
3 V7A SI expected 1973 profits to armin', 

idex rose O-/ to J /*.0 £ l 75m and leaves Howden wit) 

& 1 6 per cent ga in in earning 
~ ~i for an aditional IS per cent o | 

® equity. 4 

I Mergers in insurance brokin f 

to ■ * . • have had their problems in th j 

/V\- past: as a service lndustr- 

rn / jV\ A- heavily reliant on people it j 

r ' v important that toes are not trod , 

F.T. INDEX (Da3y) den upon. But Hal ford WiUp^ 

51 r _ vide very little in the way n. 

80 S.E. EQUITY TURNOVER EM business overlap which mean 

* (Dany) __ n0 redundancies. Hnwrten '. 

brokerage income is currcntl ; 
•i, running some 30 per cent. «]' 

j so a combined 1975 p/e of unde * 
2 P J - 13 is solidly based. 

^tlll .1,1- 11111 Akroyd & Smithers 

PECE htgER t975 Akroyd and Smithers's bat am 

>r 1974-75 are apparently im. ti- sheet provides .an intriguing i . 
snt with the report in abou a sight into a jobber's books on 
lonth and the meeting in n d- memorable ^ay for ^the j-ecui ■ 
ebruary. But the more inn e- . ties markets— October 3. tile d- . 
late question has been abut that the Bank of England > • ; 
le payment of half-yea y shock waves through the syste 
Merest on the 6 J per cet with a one point .nse in ML , 
20 . 7 m convertible loL stc k Rises of around a point m Jo . 
ue to-dav. A fortnight a », Silts during the morning . 
be stock stood at £17 but it t s transformed into loues of hi , 

, ‘ . J: ,.. a-v a noint or more by the no < 

' e |s 1 ^ to £23 whi i and Akroyd drew np its accour ; 
ay increased O, to £-3. win bear position of £33 ; 

uggests tl at there wiU be i ^ ^ re!a , . 

:psets. But the gross 6 en ^ and had apparently be 
ion yield is still 3/ per cent bui[t up ^ | atter par t 0 f t . 

Alexander Howden and equities di<j 

If it goes through, the agret tumbled the following Mand&'r 
iid for Halford Shead is goii but that marked the aulur^ 

o add usefully to Ales and t low for the 30 Share Index , 

[owden’s profits from insurant 321.6, and a turning point in 
roking. The enlarged grou Government Seurities Index w i 
xiuld "be getting over 60 p< also quite close. Akroyd's tu 
■enL of pre-tax returns frat over has shown an encourag 
his source, and more than twt increase since the final quar>- : 
birds of its brokerage will b of 1974-75, and profits lo d.- . 
oming from outside the U.K compare favourably with w ; 

'he hid itself — tia'i&ed by was a relatively dull period J 1 

ine-third acceptance *— look year. 


Nine South African soldiers intends to visit Gabon bean and Laiin American enun- : higher "than the earlier provi- 
hav.* hvn P.-ported killed in tne Cameroon, the Ivory Luasi and lr , CSi .\j» e na. Conso Brazzaville. ! siona [ P5 timate but still show 
■' upe rational area" this month Senegal in un attempt to line Guinea -Conakry and Guinea ■ that investment hv'manufac- 
and at least four taken prisoner, up support against Russian Bissau had said they were readv •• tliri>re thp' Rrcr n i n <> 


' that investment hy manufac- 
j turers during the’ first nine 
* months of the year was 10 per 
! cent, down from last year, and 
i by distributors 12 per cent. 
1 down. 


grounds that it was embarrassing Meanwhile, the Government nf a t a Press conference in George- 1 Thp ruts! were in nur- 

thc West. ' Guyana has refu.-ed to give a town. Guyana ) chases^ oT vehicles (down 23S4 

Jurrk Martin repuris from commitment -to the U.S. that it Nigeria, which recognised the per t . ent ° ); p , ant :md machinen.' 
1 a^hingion: Informed sources will deny use nf its territory to MPLA last month, has reportedly , purchases were down 9 per cent 

ere suggest that Mr. Botha was Cuban aircraft flying to and from already offered some -SlOOm of ; rhemipai' popt^v H nri inpt-«l nrn^ 


Washington: Informed sources veil! del 
here suggest shat Mr. Botha wes Cuban f 
recalled to lake part m a wide Angola. 


aireaay on ere a some s ilium 01 ; chemical, energy and metal pro- 
differeni forms of aid to Luanda. ; ,j licers ra j sed their investment 

1 sharply: the biggest fall — nearly 

a third from 1974 — was in 


Pilkmgton may buy only part 
of SWS stake in Rockware 


textiles and clothing. 



years' out of date, shareholders 
are likely to learn little at {to- 
day's meeting since directors 
have already said they will pro- 
pose an adjournment until softer 
the accounts for 1974 appear 
some time in the New Year. 

Town and Commercial Proper- 
ties’ shareholders will have to 
wait a little longer before they 
meet their Board: the last time 
they received any figures (for 
the year to March 31. 1974) was 
over 13 months ago and tbe last 
meeting was in December 1974. 
-Although in breach • of the 
requirement on holding a meet- 
ing every year the company has 
asked the Department of Trade 
for an extension. The figures 


for 1974r-75 are apparently im li- 
fient with the report in abou a 
month and the meeting in ir d- 
February. But Ihe more inn e- ; 
di&te question has been abi :t 
the payment of half-yea y 
interest on the 6$ per cet 
£20.7 m. convertible loan stek 
due to-day. A fortnight a;», 
the stock stood at £17 bul t s 
since risen steadily and $est‘ - 
day increased £31 to £23. vrhi 1 
suggests tli at there will be i 
upsets. But Ihe gross redem- 
tion yield is still 37 per cent 

Alexander Howden 

If it goes through, the agret 
bid for Halford Shead is goii 
to add usefully to Alesande 
Howden’s profits from insurant 
broking. The enlarged grou 
could be getting over 60 p< 
cent of pre-tax returns froi 
this source, and more than twt 
thirds of its brokerage will b 
coming from 0 ut 5 i.de the U.K 
The hid itself — ba’gfced by 
one-third acceptance'*— look 
cut and dried, aud die Howde 
share price is not quibblin 
with the terms: since tbe bi 
was announced in Novembe 
Howden has moved broadly i 
line with the market. 

At £10m. pre-tax, Howden’ 
.minimum . forecast for 197 
implied some earnings dilutioi 
and the more so since the pro 
jection is clearly conservative 
It excludes U.K. underwrite? 
income (worth £400,000 in 1974 
and outside estimates put th 
year's outturn closer to £10.75mi 
But similarly Halford’s owij 
profit forecast is open to exten-i 
sive reinterpretation. The. bid 
terms include payment for. the 
future earnings of the Hart 
agencies acquired by Halford 
this year and contributing just 
£85.000 for 2J months. Anouai- 


SE Inquiry 

The Stock Exchange has hf ’ 
able to find no evidence ot ; 
breach of security or of insi 
trading In Slater Walker sha ■ 
immediately before the fou » 
er's resignation. This is f { 
enough. The shares had br, 
weak for months: and it nt < 
not liave required much sell \ 
to start the run. But the ; 
vestifcating Committee mi j 
have! been wiser to leave it ■ 
that. The shares collapsed fr " 
46p [0 35p after hours foil' i 
ing p. strong day for equit • 
generally. The argument t ; 
this ‘ could well be accour j 
For ny normal market facte: £ 
will jnot convince outsit' i 
whose concept of normality • 
not stretch that far. * 


U.K. TO-DAY 


BY MARGARET REID 

A COMPROMISE solution was 
under urgoni nccolulion last 
msht to rvsolvif shaiqi differences 
owr a plan for the sale of Slater 
Walker Securities' V5m. 2S per 
cent, share stake in the Rockware 
Group glass coiiiaincr concern to 
Pilkingtnn Brothers. 

The talks folluvvvd a slateinent 
by Rock wa re's chairman. Mr. 
Reier Parker, saying his Board 
had been advised 'hat the SWS 
interest wa« to he sold to Pil- 
kington Brothers and addina: 
“ This is contrary ro recent 
assurances given by those acting 
for Slater Walker. We are 
currently seeking clarification." 
Taking pari in the discussions, 
which will continue to-day. were 
Pilkingtoo's chairman. Sir 
Alastair Pilkington. Mr Parker 
and Mr. Ivor Kennmglon. a 
director of the recently recon- 
structed SWS Board. 

A formula which would involve 
PilkingtOD taking a bolding of 
some 20 per cent, of Rockware. 
with the other 8 per cent. Heine 
pl3ced with institutions. is 
thought to have been in the 
forefront of the day's discus- 


I CLOUDY, mostly dry. 

London. S.E.. Cent. S., E. 

England, E. Anglia. Midlands 
* Cloudy. Winds S.W., fresh. 

sions. This was i.n line with a arisen because, while Pilkington . Max. 9C (48Fl. 

suggestion yesterday morning has evidently been a v.-i fling Channel Is., S.W. England. S. 

from Mr. Jimmy Goldsmith, the buyer of the shares offered 10 1 Wales 

new SWS chairman, who is con- it at a premium above the Cloudy, drizzle. Winds S.W., 

valescing from influenza at market price — unchanged vaster-, fresh. Max. 11C l52F>. 

G^taad in Switzerland after his da;- a; iWp — a nlacinc with : N. Wales. N.W., Cent. N., jY.E. 
recent visit lo Singapore to institutions iprefened by Rock- , England. Lakes, Is. of Alan, 
negotiate about the disputed v.aiv 1 would normally be at a Borders, SW. Scotland, .V. 
£14Im. loan owed to his croup diicount. SWS. with a proposed’ Ireland 

by Haw Par Brothers inter- loan stock repayr.ienl. on! Cloudy, rain, hill Tog. Winds 

national. which shareholders will vole W- fresh. Max. 7C (45F1. 

The background !o the differ- to-day. tu bo made wants the : Edinburgh. Dundee, Aberdeen, 
ences over the disposal i? that. **esl price for its Rockware: Aloray Firth 

v.hen the SWS holding in Rock- share*. i Scattered showers, snow on 

ware was built up early in 1973. 0 A Slock Exchange inquiry into i bills. Sunny intervals. Winds W., 
it was agreed between the two dealings in the shares and other | strong- Max. 4C (39 Ft. 
companies that the stake would securities of SWS before Mr. I Glasgow. Cent. H'ghiands. N.E., 
not be disposed nf before th° -tim Slater's resi g nation on- N.W. Scotland. Argyll 
spring of 1978 unless Rockware October 24 has yielded no ! Snow on high ground. Winds 
approved. evidence of trading "by any per- i W-* strong. Max. 4C I39F). 

However, as SWS is thought to son who was in po^csion of con- 1 Orkney. Shetland 

see the matter, this understand- fidentiul information. Also, no i Sn p w on b‘E h ground.^ Winds 
mg was overtaken by a more evidence has been found of any j ”” strong. Max. 3C (3iF). 
recent one under which Rook- breach of .security by the com- > Outlook: Cold with wintry 
ware, with its adviser? and those pany or am of iu advisors. ; showers, becoming mild gener- 
nf SWS. was to investigate po««i- Following Press comment, the' 31 ,-'": u - 

hUities of placing rbe share-', inquiry was widened to take • Ll ?hting-up:^ London 16.30. 
This was arranged when it vas account nf certain deals :n SWS : J. Ia "™ es,er 16.28. Glasgow' 16.22, 
clear that SWS. whose financial shares which look place during i Be ” ast !6 36. 

position is being reasses-^d hy i M s\ summer. The investigating I 

its new Board, was keen to -ell commute? received "satisfactory BUSI NESS CENTRES 

at ihe right price. exolanaiions of »hese trans-' vw^Ti yunr 

The present problem has actions" sii.t-day. Mid-day 


Norwest Holst 

Interim Report197i /76 

The unaudited Group results forthe half year ended 30th Sep mber 1 975 
, compared with corresponding figures for the same period last ear and the 
audited figures for the full year ended 3 1 st March 1 975, are ajoilows : 


Half year to J 
September j 
1975 197i 

£000 £0Cj) 

32.440 29,06^) 

1,041 1,1 ffl 

603 63- 
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Chrysler BSC firm on economies 


redundancies at Lin wood will he 1 
necessary, a vote of acceptance 
will he taken without a imjs* 
nieeting being called. This ii > 
because of the difficulty of bring- ' 
ing employees together o\or- 
Hogmanay. 1 

Llnwood has three alternatives; ! 
reducing the T.nflO-plus labour! 
force by n.yoo inimediat. lv j 
recalling 1.500 in the summer 1 
after .Avenger car production- is 1 
moved from Coventry, or suin'* I 
on to short-rime to reduce r«>! 
dundancies tu 1.500. ' | 

The closure of the Maidstone i 
factory, with the loss of ahum' 
500 jobs, is believed to have' 
been generally aceopied. 

The grounds we 11 Fur accept- 
ance of the rescue programme fo 
likely to grow during i bt next 

two da: s, before Cbrysler's ir»n 
manaaeiuent and union officials 
meet again in Coven trv „ n 
Saturday, it has been made plain; 
that the programme is min- 1 
grated— with Chrysler's simca 1 
plant in France as v.v}| nS f 
between U.K. factories— ;h.« 
reniiirei: universal «t,v.. r i„ nce ' 
before the first p-:nay j 5 Jn . jdc ! 
available. 1 


the Corporation should take on 
action till there were talks next 
week after the Board had met. 

By that Unie. however, the 
situation will be further com- 
plicated hy ihe Corporation try- 
in" to resist a cost-of-living 
linked pa> claim lodged by Mr. 
Sirs' and other unions under an 
agreement signed last June. 

This could yield at least 5 per 
cent, wage increases and would 
further raise the new i‘S.4ni. 
weekly loss estimate, which is 
thought to include a tower wage 
„ se estimate because rbe 
Corporation would prefer tbe 
unions to forgo the increase. 

The £S.4m. estimate is the 
result of expected increased 
material as unit as wage costs 
and compares with £6 4m. a week 
tJjis month and a 1975 average of 
£5m. a week. 

But Mr. Scholpy stressed tn 
Ihe unions thar the Corporation 
cliche ho able to afford to keen 
the’ guaranteed wage payments— 
which jfftci » total or 1 flu. non 
worker* and are ihe most cm- 
tcdlibds of the Corporation's 


] E.-iniT c 

1 Ri'lij<i r 

g I Fte-Ivrad., r. 

on economies P f 

' Birta&'st 
F. .iirus .s 

cuts — if unofficial strike? were mate* " pn-sjtivo u=p " of their : f - a,ro _ '• 
eliminated. powers. i.-SSS"- l 

This year there had been 400 j-jn said this ha 1 , mg been un- cnonha^i. i- 
unofficial strikes losing s'cct impresbcl wnh offers from the . '■ 


» 'rlay I Y'dajr 

SI nl-«lay • Mid-day 

"C K -C ’F 

'wstrUiil. 1; 1 ti Madrid S HI Ui 
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' B.i«n,in s ;; 71 Mi-lboiii-i*? c CO as 

Barrel ,, nt S |j ^ Vi'SnoC. S 19 Et 
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tonnage worth about £60m.— unions thai if the cut* package . Tranw^n 
roughly the annual cost or the v. a « withdrawn. th*.v wnvld help '-'n.„ 
suaranteed week. This same streamline production and “pul ' : t«--.i-v 
pattern had also emerged lasr teeth " mu. i.rowd vffiulency k"„V 
- vear measures agreed earlier this jVomrT 

L : mon and worker help :u . v *-ar. ■ 


L : mon and worker help :u . v *-ar. ■ 

eliminate unofficial sirike* was Mr. Sirs decided not t» pur Lu“”rahrs 
the first of fuur requests un- forward his titan for >teel-i — 

.-i.ona^cFltll.. nrr/.J nn , nr. . - _1 - i , . . I . 
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successfully urged on tne unions workers tn heln hv tak-n-.- shares 

yesterday by the Corporation. j n ihe Corporation because the 

The other three were increased C i:»* package remained - i.n the 
flexibility to allow workers lo table.” .Mr. Sirs al.-o said that: 
be transferred within steel he thought the Corporation s , 
works from one job to another; behaviour indicated the need [or ^mr 
general voluntary help on relax- more workers on tne Ennrd. : 
ins ihe guaranteed week: and : nnnii-aur 

n,„ fir ' • Eo'll'Wrl'; 


general voluntary help on relax- more workers on tne Eon id. : Eiacfci.uii r ' s -is jiaJ-jnca 
ins ihe guaranteed week; and : nnnii-aur f,; g 7« Malaua 

the cost of living v.- a ?e increase ' f is *'.v a "X 

being waived. _ - m ' i.a.w To-m s a js \.iir->*.i 

“1 find ii very disappointing iN/PW mhc '■" rf " s M ■' ,T 

that the workforce has not re- ncn ^ r != 2 SiTl? 

• ■ ■ , . _ i .i, 11 i* i.» .r* i innno 

sponded more vigorously in rrj-- n\E HUNDRED ;oi.je ■.•.■!]! be n-ir-n-^ »• .. 41 nh.wi-. 

in? to help management. 1 can't creased in the ncxi rv.p or thro,. r»« s.iuhira 

move on something in soirit nionrh.i a.; th:- pe-rti: -,f .1 Tun. - r *» f 

from the unions— tiierc's cot to invevnneni sc he;;:.- ihe 'ii,n,i,rTry y 0 i- Tun^ 

h? tangible root and branch Nortin^hjin-ha.v d M-vuli.-io Knit- ! r ' - - r - 4 r « ja y:ii<-u-.i 

action.” said Mr Schoiey. The wear fompaay. ;i tu, iicnaiiA'd 1,1 

uniuns had to show they woitid yesterday. 
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Turnover 

Group profit before interest 
Taxation and Extraordinary items 
Interest charges 
Group profit before tax and- 
Extraordinary items 
Provision for Taxation @ 52% 
Group-profit before 
Extraordinary items 
Profits attributable to 
Minority interests 
Profits before Extraordinary items 
Extraordinary items 


Earnings per share -basic 1.6p 2S\ 

fully diluted 1.6p ’ 2/j 

The Directors have decided notto declare an Interim dividen 

shares but if the Company's current trading performance is rr 

hoped to pay a Final dividend. . 

The resolutions put to shareholders. Convertible Loan Stock 

Stockholders at their respective meetings today were approt 

* AH Divisions of the Group now tradings 

* Long term borrowings secured, 

* Unused facilities approaching £5M. 

* Eurocurrency commitments reduced by 

* Award of a substantial negotiated conti 
and technical services in the Middle Eas 
overseas projects in negotiation will be 
in due course. 


Year to 
31st March 
1975 
£000 

59,452 

(2^18) 

1,552 

(3,870) 

(756) 

(3,11 4) 

(23) 

(3,Oe3) 

(792) 

(S^gQ) 

(£4.7) 
(24.0) , 
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